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Business activity has continued to sag. Merchandise exports 
declined sharply in January. But our cyclical price index has 
advanced, and the textile outlook has improved. The present situ- 
ation contains some interesting parallels with that of early 1936, 
though the comparison suffers through the absence today of the 
imminence of any huge soldiers’ bonus to stimulate automobile sales. 














clined to a new low level for the 

present recession, though by a mar- 

gin of only half a point. Car load- 
ings, electric power, automobile and lum- 
ber production declined, after seasonal 
adjustment, in the week ended Feb. 18. 
The index of automobile production de- 
clined again in the week ended Feb. 25. 
The index of steel ingot production, out- 
side of minor fluctuations, pursues a hor- 
izontal course. 

In some respects the situation today 
resembles the situation in the early part 
of 1936, when, following the sustained rise 
in business activity set in motion by the 
decision of the Supreme Court in the 
Schechter case, the business index de- 
clined from 95.6 in the second week of 
January to 89.9 in the third week of 
March. This decline was preceded and 
accompanied by a prolonged horizontal 
movement in our cyclical price index. It 
was characterized by a considerably 
sharper decline in automobile production 
than in steel ingot production, and, as is 
the case today, the decline in automobile 
production was caused partly by strikes. 

The chief difference between the situa- 
tion then and now lies in the behavior of 
the motor stocks. In 1936 the motor 
stocks made new highs in January, Feb- 
ruary, March and April. In the past, the 
behavior of the motor stocks has not 
always been a 100 per cent accurate clue 
to motor sales and general business activ- 
ity in the near future; but for many years 
some of the wisest money in Wall Street 
has been in and out of the motor stocks, 
and the failure of the motor stocks to 
continue on upward in 1939 must for the 
time being be considered an indication 
that important financial interests are not 
overly encouraged as to the prospects for 
motor sales and general business in the 


Te weekly business index has de- 


next few months. This is probably of 
considerable significance in view of the 
fact that the next few months include 
what is ordinarily the seasonal concentra- 
tion of motor car sales. 

Carrying the analogy a bit further, the 
decision of the Supreme Court in the 
Fansteel case may have as stimulating 
effect on business as the outcome of the 
Schechter case did in 1935. But that 
seems hardly probable in view of the fact 
that the sitdown strike had already been 
mostly discarded because of public con- 
demnation of it as a labor weapon, 
although the impetus the decision may 
give to the movement to revise and re- 
form the National Labor Relations Act is 
not to be ignored. 

Another important difference between 
the situation now and in 1936 lies in the 
behavior of sensitive commodity prices. 
In 1936, in contrast with the decline in the 
weekly business index and the horizontal 
movement of our cyclical price index, our 
sensitive price index advanced strongly 
in the early part of the year. In 1939, our 
sensitive price index has thus far followed 
a generally upward course, but the ad- 
vance has been gradual. 

Our cyclical price index, however, has 
advanced sharply. The advance was 
partly the result of a sharp rise in raw 
silk prices, which, to an extent somewhat 
greater than in the cases of other com- 
ponents of our cyclical price index, are 
sometimes subject to false movés. In the 
Summer of 1923, for example, the price of 
silk rose from $8 to $10, though the coun- 
try was on the verge of the 1924 recession. 
In December-January, 1930-31, it rose 
sharply against the trend of business ac- 
tivity. In the present instance, supply as 
well as demand factors appear to have 
been responsible for the advance. 

The principal factor in this week’s ad- 
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vance in the cyclical price index has been 
a sharp rise in hide prices. This rise un- 
doubtedly reflects a turn for the better in 
the raw material demand-supply situation, 
or at least in consumers’ views on it. It 
may mark the beginning of a change from 
the situation which has prevailed since 
late Fali, when, following a return to more 
nearly normal inventory positions, manu- 
facturers adopted a hand-to-mouth buying 
policy with respect to several important 
raw materials. This policy was reflected 
in the complete absence throughout No- 
vember, December, January and most of 
February of producers’ domestic sales of 
refined copper in excess of 3,000,000 
pounds in any day, a record which was 
finally broken over the last week-end, 
when they rose to 3,820,000 pounds, not a 
large total. It was reflected in slack sales 
of zinc, so that since the turn of the year 
unfilled orders have declined steadily. 

It was also reflected in a decline in 
printcloth prices to the lowest level since 
the Spring of 1933, with continued slow 
sales of unfinished cotton goods until the 
later part of last week, when a buying 
movement set in which continued into the 
present week. The fact that this buying 
movement was apparently induced by a 
lowering of prices rather than by a threat 
of price increases through some price- 
fixing scheme is perhaps one of the most 
encouraging signs of the times. 

Despite an encouraging absence of any 
new schemes for promoting recovery 
through crude monetary measures, the 
Administration insists on retaining its 
power to devalue the dollar. Some ob- 
servers who are heart and soul against 
managed currencies, and are heartily in 
favor of a return to an unrestricted gold 
standard, would not begrudge the Admin- 
istration an extension of its present power 
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to devalue further, on the ground that 
in view of the tremendous inflationary 
danger inherent in the power of the 
Treasury to finance its deficits by selling 
bonds to banks, the power to devalue to 
the limit set by the Gold Reserve Act of 
1934 is small by comparison; and on the 
further ground that if, as indicated, the 
Administration believes that recurring 


amount of currency manipulation is likely 
to overcome the depressing effects of 
such conditions. The depreciation of the 
dollar in 1933 seems to have had compar- 
atively little influence in stimulating our 
export trade; and the power to devalue, 
if held as a trade-war weapon, is hardly 
a suitable companion-piece to the recipro- 
cal trade-agreements program. 

One of the most unfavorable news items 
of the week was the January report on 
foreign trade by the Bureau of Foreign 
and Domestic Commerce. Throughout the 
1937-38 depression American merchandise 
exports had held up well, although, on a 
seasonally adjusted basis, they declined 
gradually throughout the greater part of 
1938. In January, however, they declined 
sharply to the lowest level since Decem- 
ber, 1936. Exports of crude materials de- 
clined to the lowest level since March, 
1933, and with the exception of that 
month and November, 1932, they were the 
lowest of any month since some time prior 
to 1921. In 1938 unmanufactured cotton 
comprised 38 per cent of all exports of 
crude materials, so that the shrinkage in 
our foreign market for cotton is undoubt- 
edly largely to blame for the decline in ex- 
ports of crude materials: Secretary Wal- 
lace has now discovered, as pointed out 
in THE ANNALIST several months ago, 
that cotton exports in the year ended July 
31, 1939, were likely to be the smallest in 
fifty years. 

The New Deal drive to convince the 
public that it is through with reform and 








Millions 


in the Department of Commerce estimates. 








Table I. Estimated Annual Income Payments 


1938. 1937. 1936. 1935. 1934. 1933. 1932. 1930. 1929. 
Compensation of employes. .39,869 43,546 39,134 35,236 32,559 28,923 31,542 Px ii 47,522 51,478 
Entrepreneural income....... 12/348 13,040 11/880 10,640 9-711 8,634 9 445 11/931 14,346 15,717 
Dividends and interest...... 8,186 9,563 8,881 7,812 7,748 7,088 8,017 9,931 11,396 11,331 
Payments to veterans....... 57 128 1,427 19 26 at ere 
Relief and social insurance.. 3,724 2,696 3,130 2,457 2,253 1,223 205 86 
eS ara 668 1,001 744 554 205 86 48 
eee eee 2216 1,817 — —_ 1,509 pay ree i 
Insurance benefits.......... aa 
UNE cp wianecoeudcnceeenae 64,184 68,973 64,452 56,164 52,297 45,922 49,597 63,135 73,350 78,574 
Percentage Distribution 
Compensation of employes.. 62.1 63.1 60.7 62.7 62.3 63.0 63.6 63.6 64.8 65.5 
Entrepreneural income....... 19.2 189 184 189 186 188 19.0 189 19.6 20.0 
—— and interest...... 04 4 | 13.9 14.8 = 16.2 15.7 15.5 14.4 
veterans....... f Ry. ae ny es 24 ssn eye 
ior as and social insurance. 5.8 3.9 i 3 4.4 4.3 2.7 O08 O03: 01 0.1 
Rect Sa 1.6 1.2 1.8 1.4 12 60098- 03 O11 G1 
Oto eS ee 3.4 2.6 3 8 26 29 es wan we owe ose 
Insurance benefits......... 0.8 0.1 ° ° 


Source: Social Security Board. The total iaseene Reuse differ evens the eo-eatted national income 
estimates of the Department of Commerce because they include relief payments, etc., 


of Dollars 


not included 














foreign crises still threaten the stability 
of various currencies, the Administration 
ought not to be denied what it conceives 
to be a convenient weapon for meeting 
whatever future emergencies may arise. 

In reply to the contention that depreci- 
ating foreign currencies might suggest 
the desirability of continuing the power of 
the President to lower the gold content of 
the dollar, however, the Economists’ Na- 
tional Committee on Monetary Policy, in 
a statement issued Monday, called atten- 
tion to the fact that during the period 
from 1919 to 1923, when the pound was 
unstable, when the French and Belgian 
francs and the Italian lire were falling 
rapidly, and when the German mark was 
plunging toward a trillionth of its former 
value, the firmness of the gold value of 
the dollar was a source of great strength 
to this country and a stabilizing factor 
in international trade. The committee’s 
statement, signed by fifty-six economists, 
pointed out further that if any adequate 
reason for devaluation should arise, it 
should be done by act of Congres and 
not by administrative order of the Prest- 
dent. 

To this it might be added, of course, 
that there would seem to be little basis 
for Secretary Morgenthau’s contention 
that the power to devalue is necessary 
in order to enable American producers to 
meet foreign competition. The truth would 
seem to be that currencies depreciate 
(unless depreciated forcibly, as the dollar 
was in 1933) because of unsettled internal 
or international conditions, and that no 





bent on recovery is a favorable business 
influence so far as it goes. The promise 
of no new taxes, superficially encourag- 
ing as it undoubtedly is, is suspended in 
mid-air Because nothing has been said to 
indicate definitely how new taxes are to 
be avoided, leaving the public to assume 
that, with relief expenditures piling up 
and the armament program coming on, 
taxes are to be avoided by_a bigger: 
better job of deficit financing. Con; 
would apparently like to reduce expendi- 
tures, but one difficulty is that in any ef- 
fort to economize the traditional roles of 
the executive and legislative branches of * 
the government will have to bé reversed, 
since prior to 1933 it was the executive 
branch which was the chief restraining in- 
fluence on public expenditures. Calvin 
Coolidge, after the 1932 election, is re- 
ported to have said:* 

The big thing that this country stands 
in need of just now is economy. Unless 
Congress can bring down expenditures 
drastically all other measures will not 
count for much. Probably the people will 
have to find a way out for themselves. 

It may be that in the trend toward 
economy in Congress we are witnessing 
the fulfillment of this prediction. But it is 
too early to form accurate judgment on 
that point, and in the meantime the Social 
Security Board reports that in 1938 total 
payments from public funds for direct re- 
lief and work relief amounted to 5 per 
cent of the total incomes received by in- 
dividuals throughout the nation, as com- 


TABLE Il. “INCOME” PAYMENTS TO EM- 
PLOYES, FOR RELIEF AND TO VET- 
ERANS, IN PERCENTAGES or AN- 
NUAL NATIONAL PAYMENTS 


meet Relief. aaa Total. 
1929 ....ceccceeee ++ 69.5 0.1 65.6 
sees AB 0.1 . 64.9 

+ 63.6 0.3 1.4 65.3 

- 63.6 0.9 0.3 64.8 

+ 63.0 2.7 0.1 65.8 

62.3 4.3 oe 66.6 

62.7 44 es 67.1 

60.7 4.8 2.2 67.7 

63.1 3.9 0.2 67.2 

62.1 5.8 0.1 68.0 





pared with 3.8 per cent in 1937 and 0.9 per 
cent in 1932. Details are given in Table I. 
If we take total payments to employes, 
relief recipients and veterans, they indi- 
cate that after all the measures of the 
New Deal calculated to redistribute the 
wealth, the share of this combined group 
in a lower aggregate income was only a 
little higher in 1938 than in 1929, as 
shown by Table II. D. W. ELLSWORTH. 


14 Puritan in Babylon, by William Allen 
White. Macmillan, $3.50. 











Recent Books: 
Problems 


Financial Markets ... 


Vol. 53 The March | 
No. 1363 ANNALIST 1939 
Reg. U. 8S. Pat. Off. 

CONTENTS 
The Business Outlook, by D. W. Elisworth.............00..0.002.. 321 


How Investment in Securities Compares With Results of Other Invest- 
ment Media, by Emerson Wirt Axe 
National Government: The Hopkins Build-Up; Tactical Retreat by the 
New Deal, by Kendall K. Hoyt. .. 


Sugar Industry Prospects Obscured by Narrow Margins Under Govern- 
ment Control, by Winthrop W. Case 


The Administrative Process; Guides to Various Tax 


The Week in Commodities: Silk and Hogs Rise Further But Others 
Are Irregular, by La Rue Applegate 


Canadian Business Index Moderately Lower; Exports Show Substantial 
Gain, by H. E. Hansen......... 


ee ete 324 





Financial News of the.Week........ 333 
Dividends Declared............... .335 
Bond Redemptions Se sinus OEE 
Business Statistics ....... . .336 
Stock and Bond Market Sanieges. .338 
Bawises. Stetieties. .. ow... 65 dense 339, 


Sa ction eel NT Lees 329 
reek abs d cose acaba aya Sta role enn eS tage re ReEe 331 
Stocks—New York Stock Exchange. . .340 

U. S. Government Securities... .... 345 
Bonds—New York Stock Exchange. . 346 
New York Curb Exchange.......... .348 
Out-of-Town Markets ...... Lee 
The Open Market................. 352 





1 Year, $7.00; Canada, Mexico, 
$9.00, Entered as second- 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Page 352. 
THE ANNALIST—Published Weekly by The New York Times Company, Times raged Fed York Re” Telephone 
In United States, 
( id), 1 Year, 
ne Postoftice ot New gly he 


LAckawanna 4-1000. Mage ye a = —_ ap any Branch Office of The New Y 
y nay Bony Kaw Hp mitt at the 











MAR 





THE ANNALIST 






323 





This is the first of a series of articles 
dealing with principles governing the han- 
dling of funds invested in securities. 

T the outset it seems advisable to 
consider. the general question of 
how investment in securities com- 
pares with other fields of invest- 

ment which are open to the average in- 
dividual. Before discussing the principles 
applying to security investment, therefore, 
let us examine the question of whether it 





How Investment in Securities Compares With Results 


Of Other Investment Media 


By EMERSON WIRT AXE 


or whether other media are not preferable 
for the employment of investment funds. 

What rate of return is it reasonable to 
expect from investments in securities and 
how does this compare with the return 


investment? It may be, for example, that 
an investor would do better to place his 
money in savings banks, buy a farm, 
invest in urban real estate, or buy an in- 
terest in a bank or a small manufacturing 


is advisable to invest in securities at all, that may be expected from other types of 


or trading enterprise. In this article we 



































Table I. Securities Versus Other Media for the Employment of Funds 
Aver. 
Per Cent Annual 
Gain Rate 
of Ac- 
Period cumu- 
10 Investment Trusts !: 1932. 1933. 1934. 1935. 1936. 1937. 1932-37. lation. 
Per cent change in liquidating value of assets 2.............-...0eeeeeeeeeee —9.32 30.73 5.10 32.27 30.94 —39.36 eee 
ee ee Se, SEU OIE TY gn 5 nck dn se8bsbeoe b6es cd deddcctntoasecccees 3.65 3.23 2.85 3.04 3.78 2.904 sae 
Sere e ea ins ie Cie ae Si un Rmanesed ad UeWse be & he AKCRR ER eh EpEeuees —5.67 33.96 7.95 35.31 34.72 —36.46 58.00 7.92% 
ry (Dee: ee NS (atic cia dencueeadeedacwsdeaedeetecddelecekses suneances 94.33 126.36 136.41 184.58 248.67 158.00 fi sae 
10 Fire Insurance Companies 5: 
Per cent change in liquidating wepne of invested assets %................5-- 401 232 7.82 13.05 13.07 —14.75 “ee eee 
ee ee ee EE MID Fag cod vaccnccsLivcceedccneteccoedocsrcessecedes 5.10 4.44 4.00 3.48 3.28 3.91 eee eu 
DC icadnd enna dae eLaRs wane ave eek Clatsadhe en eekbeboereuedeesseoneeauts 1.09 6.78 11.82 16.53 16.35 —10.84 45.91 6.52% 
Index eis: Se A ORE cia h iia ences iaccVasddlenstadenanesecesness 101.09 107.94 120.70 140.65 163.65 145.91 “ aes 
Combined 10 Investment Trusts and 10 Insurance Companies: 
Per cent change in liquidating value of assets................-0+seeeeeeeeees —6.66 16.54 6.46 22.66 22.00 —27.06 ee ode 
ee Oe SNE SUING 6 io .0. 0 én ca ncetadcdcdecusocvecsddeesseasceton 4.37 3.84 3.43 3.26 3.53 3.40 eee eee 
Peer eS, UAC act ad Seca mv as 45 Lawns eweeveraeuipikaguce ks —2.29 20.38 9.89 25.92 25.538 23.66 55.94 7.68% 
rodent (Dee: Peace. .cckcdesdesctssepaceneeducntovensnertacecuaensee 97.71 117.62 129.25 162.75 204.30 155.94 aa wee 
Savings Bank Deposits: 
RG? 22) oy sou nidcinak cies duses Cediesadedecssecnscatanwe 2.80 2.55 2.36 1.93 1.64 1.55 13.52 2.14% 
oo eta ceh kde gua ede eesaenat¥doeguen ee tes autda 102.80 105.42 107.91 107.99 111.79 113.52 was aaa 
Real Estate: 
Per cent chan + ae in aes MNS kas eneth as xagcdeus ceucwssccahinseseate —33.80 10.27 15.07 7.50 15.17 —27.79 —24.90 —4.89% 
RE Ge GE I didn osc cccccdancadvictaeededcetececcunessacctasecsas 66.20 73.00 84.00 90.30 104.00 75.10 “ea ad 
Farming: 
Be ee Ie I Ono ices cn ccecccsccccqneca (iis cnt duecaeeueaekeaseennena —2.02 0.54 1.51 3.08 3.4711 3.7211 10.63 1.70% 
nr a Gh I ss, os ining Gd a6 bo wb ald n'e Maechaatsw beth scadeennages 97.98 98.51 100.00 103.08 106.66 110.63 wea ous 
Bank: 
Per cent net income to invested capital 12.......... 00... ccc cece eee eee eeee .26 —7.66-—10.11 2.31 7.64 8.93 4.65 —U.79% 
ee I 3s oo, ia A wae NaneKd cies tac Soke s pag ceecccestcbscaaweees 95.74 88.42 79. 81.32 87.53 95.35 “ee 
Trade 13: 
Retail Shoe Stores (23 to 35 concerns) : 
Net profits . + ible St cetnendeidiekscuekwetaawavatscowsnuaenne —5.81 166 463 2.97 8.06 8.0614 Pee eas 
Index (Dec. RS eee eer rrr Terre 94.19 95.75 100.18 103.16 111.47 12045 2045 4.14% 
Wholesale pioniee gl Lg to 161 concerns): 
Net profits on tangible NN Siendad cc cedbvdchacedupscmacteeadecaeennne 45 410 4.41 4.07 6.26 6.2614 vr ase 
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I Se oe ono eed ca Vasedeccacccudécadececadcatcescceecses .27 91.91 94.10 99.21 106.95 115.29 5.29 2.40% 
Clothing Stores (49 to 78 concerns): 
Net profits on = ible net worth...... sdhtadpcaresbecnkgeadcduatavvastuund —14.26 09 542 9.54 11.01 11.0114 +a0 “in 
Index (Dec. 31, PTS dacCctdwastsRecaavecscisischavccséepacnaeedentes 85.74 86.55 91.24 99.94 110.94 123.15 23.15 43.54% 
Women’s pnt oP Shops (87 to 156 concerns): 
Bee Sey On WUE PGE WUOGID, ono 6 ccc ccc cescccevesccscceccesecescenece # —8.62 0.36 3.30 649 10.61 10.6114 nes mae 
SE ME ENG. So uaidctaedediscevctadnaceectcdnes ¥een eee eecabede 91.38 91.71 94.74 100.89 111.59 123.43 23.43 3.56% 
Manufacturing 13: 
Confectionery (23 to 45 concerns): 
Net profits on a UNION dive Dewan acct lad eckacccaswecancneweeedwnas —1.644 —047 3.10 650 7.59 7.5914 wae 
Index (Dec. 31, eas cde enn aCe hohe od dgasiwe aes cdbucknakecetens 98.36 97.90 100.93 107.58 115.74 124.52 24.52 3.72% 
Fruit and potive me Canners (22 to 36 concerns): 
Net profits on — EE CINE <8 6 eco edie eg si6cadscbucidacbscccddensdeks —5.72 1.70 7.44 839 470 4.70%  ... we 
Index (Dec. 31, ic dct ah wadadddecda $s 6nd ddcdéddcceckéccenedchaneacs 94.28 95.88 103.01 111.65 116.90 122.39 22.39 4.42% 
Job Printers (52 - 72 concerns) : 
Net profits on tangible net worth........... 20... ..eeeeeeeseeeteeeeenneeees —8.15 —5.14 150 650 609 609%... Pye 
eo ne in oa. s ka heida cde ce ewasds aces ec esuvadeeesce 91.85 87.13 88.44 94.19 99.93 106.01 6.01 0.98% 
Foundries (28 to 73 concerns) : 
Net profits on “ae ME IE oi cea ee 2 SARE Ra A aS Ro asledo ede wadeades —§.02 —3.60 0.69 488 7.89 7.8914 ree eat 
Index (Dec. 31, IE foc Gus eAUAAN GA ddd 6s pS dedusdcavnececeucesescabecss 94.98 91.56 92.19 96.69 104.32 11255 12.55 1.99% 
Furniture dhe Bn (46 to 83 concerns) : 
Net profits on - ible met worth. .............6.see eee e eee eeeteeeeeceneees —16.70 —2.90 —1.89 216 605 6.0514... ese 
Index (Dec. 31, RE Sp US Cee CIA ab AGL ad eC cwadihenseaeaatesegacabonena 83. 80.88 79.35 81.06 85.96 91.16 -—8.84 —1.55% 
Leather Luggage Gace (26 to 30 concerns): 
Net profits on tangible net worth................ 0 cece cece eee e cece nceeees —9.05 3.07 6.17 5,13 eee eee 
EE CON Bits SI a odo cd eet ceataccacdcccnediochscacttescccceceeéeod .95 93.74 99.52 104.62 100.40 1440" 14.40 2.25% 
1 General American Investors Co., wo In Investors, Lehman Corp., Massachusetts Investors Trust, National In 
Bevesteng, C., State Street Investment so Teh Continental Corp., United States and Foreign Securities Corp., ” United ayy eee 
cu ies Corp. 
2 The net ty ~ KR FA innin, f the year were adjusted for capital changes duri = change 
p+ yo of the = yeh SF = year ‘was adjusted to yor the cttect of income, — A ay ms or stock 
ends ca reentage shown metic average perce: — vod changes 
ten —] and. changes were derived b by dividing the Eajusted change in market value by the adjusted net assets at the beginning ~-, yy Kt 
% This is an arithmetic average of the per cent net investment inco of the ten investment trusts. The net investment inco: resen 
divid lus f received less operating expenses incident to ma naging the in investments held by the trusts. The net investment. ineo = = 
applied to the net assets at the beginning of the year, valued at market and adjusted for capital changes during the year : in order to compute the 
per cent net investment income 
4 foo income of Nat. Investors Corp. estimated. 
tural, Alliai Great American, Hanover Fire, Hartford Fire, I Com N ’ 
a* ane. sarin a nce, er Fire, 0! nsurance pany of North America, National Fire of Hartford, 
6 The percentage arithmetic averages of the reentage changes of the t fire insurance mpanies. rence 
total equity valued at market at the beginning ond gS of each year was adjusted to enciude the effect of “net eg = = 
Gn catimete of the invested Sneets St market af the begiamins of the eas, Shieh tras aateeioien vy, taking “the cum See was then applied to ws 
an es 3} mar! a 0 e . was 
eer 100 per cent of the premiums reserve, . adjusting for capital changes during the Hf — a aon 
7 This is an arithmetic average S ees cee Se Se Fe ie cette |The ind figures calcu 
the net investment income to estimated invested assets valued at market at the ing of the adjusted tor capital changes durin by spelns 
= the | income represents the total dividends and interest received on — ¥-a,. held. i less 0} operating expenses of d = pane 
ae pean 
the a on py y all members of the Federal Reserve System. Calcu from 
statis “of interest on Uae capes gar 4008 af e time depots for all Federal Reserve member pret = Tuten Reseve Beaee 
of the annual per market value of the f Allerton Fifty-fifth Street Corporation 
(New York) ; Chesebrough Building iNew Yo ct 1948; Court and Remsen (Brooklyn) 1940; set " 
adeiphia) Oi, i048 Mercan Arcade Building (Los Angeles) 1953; Palace Hotel (San Francisco) p38 Hy ~ -e *y- 
1958; Trinity Building (New Sark) 54s, 1939; Wadsworth Building (New York) 6s, 1953; Woodbridge Building 5 thew ee, nn , 
10 Derived by relati the estimated annual proceeds from all - Production available fi tal and management 
on caviutasel o om Dec. ‘31, 931. Source of data: Bureau o' teense aaa and eee te, intra at 
1936 and 1937 were not available from this source and were estimated by calculating the relationship. of 1885 proceeds a1 capital to total 
ty} 8, 8 BH aA = etings in 1936 and 1887 the officiel riguren 
which are available. 
11 Estimated. See note 10. 
12 Represents the per cent of net profit to total invested capital of all national banks in the United States. Source: Federal Reserve Bulletin. 
13 All data under ‘‘Trade’’ and ‘‘Manufacturing’’ were calculated from material in a the Times,”’ Roy Foulke. Dun 
Bradstreet, Inc., in 1938. Earnings for 1937 are not available and we-have estimated them es the samt to tee se ee 
14 Represents 1936 rate of earnings. 4 











shall review representative experience with 
these different types of investment over 
the past several years. 

For the purpose of this examination we 
have chosen the six-year period from the 
end of 1931 to the end of 1937. For the 
purpose of appraising the relative returns 
from security and other types of invest- 
ment, this period appears to be a good 
one because it unquestionably afforded 
more than normal difficulty to investors 
and investment managers. Beginning 
with the 1931 financial collapse of Central 
Europe and the abandonment of the gold 
standard by England, there was a series 
of international and political disturbances 
of great violence which greatly increased 
the difficulties of managing a business of 
any kind and which created particularly 
serious problems in the business of man- 
aging investment funds. The period from 
1931 to the end of 1937 has good claim to 
be considered one of the most difficult 
investment periods on record. 

Results obtained under such conditions 
should not give an unreasonably favorable 
view of what normally might be expected 
from investment in securities, assuming 
an average result under capable invest- 
ment management. Let us, therefore, ex- 
amine a record of representative invest- 
ment management over the period 1931-37. 
Let us then compare the net return it was 
able to make with the return on capital 
obtainable in other important fields of in- 
vestment open to the average individual. 


An Index of Security Management 
Results, 1932-37 


As a measure of what might be expected 
from reasonably capable investment man- 
agement we have calculated an index of 
the funds managed by ten of the leading 
investment trusts and ten of the larger 
fire insurance companies. An average 
of twenty leading investment trusts and 
insurance companies combines the results 
of a representative group of professiona: 
investment managers and would seem to 
provide a fair measure of the results that 
might be provided by capable investment 
management. In constructing this index, 
presented in Table I, we have excluded the 
effects of all capital changes, and in the 
case of the insurance companies all profits 
from underwriting activities and income 
other than income on securities owned. 
The method of computing the index is out- 
lined briefly in the footnotes to Table I. 
To facilitate a fair comparison of the vari- 
ous investment media we have assumed 
that no income was withdrawn and that 
the income received during each year was 

reinvested at the end of that year. 

Funds under the management of the 
ten investment trusts and ten fire insur- 
ance companies increased on the average 
56 per cent between Dec. 31, 1931 and 
Dec. 31, 1937. This is a gain equivalent 
to an annual accumulated appreciation of 
7.7 per cent, which is certainly a good re- 
turn on capital. ; 

The period over which this record was 
made was, as we have indicated, an un- 
favorable one. It ended with a year of 
serious decline in the security markets. 
The decline, moreover, was of such a na- 
ture that no investment manager was able 
to estimate it at all accurately in advance. 
The period of the study begins with the 
Federal Reserve Board index of industrial 
production at 74 and ends with it at 80. 
In the first year included in the period, 
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in the general level of common stock 
prices as measured by the Dow-Jones 
average of seventy leading stocks. There 

- Was a decline of 34.4 per cent between 
July, 1933 and July, 1934. The period also 
includes among other unusual disturbances 
the 1932 and 1936 elections, the bank crisis 
of 1933, the abandonment of the gold 
standard by the United States, the passage 
of a large amount of business regulatory 
legislation, the development of serious 
labor difficulties, collapse of the French 
franc and of other important Continental 
European currencies, the rapid develop- 

“ment of German military power, the seiz- 
ure of Austria, the serious Anglo-Italian 
crisis, the Spanish war and the invasion of 
China by Japan. Over the period as a whole, 
common stock prices as measured by the 
Dow-Jones average of seventy leading 
stocks advanced 15.2 per cent. The Dow- 
Jones average of forty bonds advanced 
19.6 per cent. The period is a fair one 
because it begins and ends with business 
activity and stock prices at about the same 
level but it was certainly an abnormally 
difficult one so far as extraordinary invest- 
ment difficulties were concerned. 

Let us now compare this average an- 
nual return of 7.7 per cent obtained over 
this extraordinarily difficult period by the 
managements of the ten leading invest- 
ment trusts and ten insurance companies 
with the return on capital which might 
have been obiained if an investor had 
placed his funds in certain cther media 
which were open to him at the end of 1931. 


Savings Banks, Real Estate and 
Farming 

One method of handling funds is to put 
them in a savings bank. If an account 
had received the same rate of interest as 
the average of interest rates paid on sav- 
ings deposits by all Federal Reserve banks 
in each of the years 1932-37, the total gain 
over the period would have amounted to 
13.5 per cent, or an annual accumulated 
rate of 2.14 per cent. 

Another field open to the average in- 
vestor is real estate. Figures are not 
available on the returns made on capital 
by individual real estate operators nor on 
the trends of real estate values on the 
average. An approximate indication of 
the fluctuation in the market value of real 
estate, however, should be obtained by av- 
eraging the market prices of several first 
mortgage real estate bonds. The ten 
bonds we have selected for this purpose 
are secured by first mortgags on urban 
properties in various parts of the country 
and on various types of property. The 
index shows a decline over the period 
1932-37 of 23.7 per cent, or an average 
accumulated depreciation of 4.62 per cent 
per year. This index, which is an esti- 
mate of the change in the market value 
of real estate, would not, of course, re- 
flect any net income that might be derived 
from the operation of the properties. 
Average figures on whether real estate 
properties produced a net income after 
expenses during this period are not avail- 
able, but from examination” of a fair- 
ly large number of figures covering oper- 
ation of real estate companies we would 
estimate that any net income derived dur- 
ing the period would be moderate, and 
certainly would not offset the 23.7 per 
cent loss in market value. 

Farm.land and farming are also pos- 
gible fields for the employment of cap- 
ital. The average rate of income on the 
capital invested on Dec. 31, 1931, over the 
six-year period, 1932-37, was only 1.70 per 
cent. In calculating this figure the data 
for 1937 and 1936 were estimated. The 
figure includes only the annual income 
derived from farming operations and does 
not take into account any change which 
might have taken place in the market 
value of the farm property over the 
period. From data available it would seem 


that on the average there was a decline 
in the value of farm property between 
De. 31, 1931, and Dec. 31, 1937. The value 
of all agricultural capital as estimated by 
the Bureau of Agricultural Economics 
amounted to $51.9 billion at the end of 
1931 as compared with $38.5 billion at the 
end of 1935. While no doubt the value in- 
creased sharply between 1935 and 1937, it 
seems doubtful that it would regain the 
$51.9 billion figure. 


New Enterprises 


The investor of moderate means, if he 
has some knowledge of the banking busi- 
ness, might consider starting a small bank. 
Over the period 1932-37 all national banks 
in the United States experienced a net loss 
on invested capital of 4.6 per cent, or an 
accumulated loss of 0.78 per cent per year. 
This calculation covers only the net profits 
of the bank and does not indicate what 
gain or loss might have been accrued had 
an investor purchased a bank at the end 
of 1931 and sold it again at the end of 
1937. That this might have resulted in 
a@ loss, however, is indicated by the fact 
that the Standard Statistics Company 
index of nineteen New York City bank 
stocks showed a decline over the period 
from 56.7 during the last week of 1931 to 
48.5 during the last week of 1937. 

The investor might also consider en- 
gaging in some business of which he has 
some special knowledge. He might, for 
instance, consider entering the wholesale 
grocery business. The average net profit 
of between 85 and 161 wholesale grocery 
concerns for the years 1932 to 1937 was 
4.42 per cent at an accumulated rate. Or, 
he might enter the retail shoe business 
in which the accumulated net profit over 
the period 1932-37 for an average of about 
thirty concerns was 3.15 per cent. The 
average annual profit in other lines of 


retail trade over the period was as follows: 
151 to 240 department stores............ 2.40% 
49 to 78 clothing stores................ 3.54% 
87 to 156 women’s specialty shops..... 3.56% 
The data for these calculations were de- 
rived from the study “Signs of the Times” 
by Roy A. Foulke, published by Dun & 
Bradstreet, Inc., in 1938. The 1937 profit 
rates were not available and in our calcu- 
lations the 1937 rate has been estimated 
as the same as that for 1936. The rate 
of earnings shown above relates only to 
net income earned on net worth and does 
not take into account any profit or loss 
which might have been experienced if a 
business established or purchased on Dec. 
31, 1931, was sold or liquidated on Dec. 31, 
1937. Because working capital would rep- 
resent a relatively important proportion 
of the capital of companies in many of 
these industries there is a possibility that 
on the average there would not be an im- 
portant change in liquidating value of the 
total invested capital. 


Manufacturing 


Another field open to the investor would 
be to purchase or establish a small manu- 
facturing enterprise. From the Dun & 
Bradstreet figures, with 1937 estimated 
as the same as 1936, we have calculated 
the average annual accumulated return 
which would have been derived from in- 
vestments in the following types of enter- 
prises: 

22 to 45 confectionery factories......... 3.75% 
22 to 36 fruit and vegetable canneries.. 3.42% 


52 to 72 = printing establishments. ... 0.98% 
BR Oe IIE once ors oe 6 4400s 06sec wy 

46 to 83 furniture factories............ —1.55% 
26 to 30 leather luggage factories....... 2.25% 


For convenience of comparison we have 
summarized the chief rates of return men- 
tioned in the above paragraphs in Table II. 

Although the investor of moderate 
means may not directly employ his capitai 
in the following fields, figures on returns 


earned on capital invested in them are of 
general interest for the purposes of this 
comparison (Table III). 

TABLE II. AVERAGE ANNUAL RATE OF 








ACCUMULATION 
P. C. 
Average of ten investment trusts and 
ten fire insurance companies........ A 
Savings bank deposits 2.14 
kare are 
PEE asa vevccatvudeusshe 
MEE a. Comseetgcaseca se 
Trade: 
POOROT GOO BEOEOS . 6 oo - chs ccc sesccesece . 
Wholesale grocery stores.............. 4.42 
Department stores...............+-05-- 2.40 
Clothing Pcs Width a 9.06.9. bapa oo <kneeee 3.54 
Women’s specialty shops.............+ 3.56 
Manufacturing: 
Confectionery factories......... bafhetene 3.72 
Fruit and vegetable canneries......... 3.42 
Job printing establishments........%.. 0.98 
DE Kage fot ae ssh 2cs.cc ce se. aan 
Furniture factories............-... ... —1.55 
Leather luggage factories............. 2.25 


On the basis of the above comparisons 
we are warranted in concluding that in- 
vestment in securities under reasonably 
good investment management offers bet- 


TABLE Ill. AVERAGE ANNUAL RETURN 
ON INVESTED CAPITAL 


Period. P.C. 
Leading pub. util. cos. (22).......1927-36 6.1 
All Class I railroads............. 1926-37 3.1 
Leading industrial cos. (400)..... 1926-37 7.1 
All corporations in the U. S......1926-34 *1.7 


*Return on net worth. 


ter promise for the average investor than. 


other fields of investment which are open 
to him. The ten investment trusts and 
ten insurance companies over a period of 
six years, which was certainly of much 
greater than average difficulty, made a 
return of 7.68 per per cent per year, which 
was considerably better than the best fig- 
ure given in the tables, and far better 
than the average of the other avenues 
summarized. The average rate of return 
available from investments, as indicated 
by the results secured by the ten insur- 
ance and ten investment companies, does 
not, it is true, represent what could be 
expected from Aladdin’s lamp, but as a 
matter of practical business it is a very 
good return. 


National Government: The Hopkins Build-Up; Tactical 
Retreat by the New Deal 


WASHINGTON. 
T last the Administration has made 
A concessions which its Right- 
Wing advisers have been urging 
ever since the election. Hard to 
convince, the New Dealers were unwil- 
ling to give up without a struggle. Hence 
the relief-fund vote which went against 
them by a majority of one in the Senate. 
After this victory for the Senate conser- 
vatives, followed by the decisive rejec- 
tion of Judge Roberts and other symptoms 
of growing unrest in both houses, there 
was nothing for the New Deal to do but 
make a tactical retreat. 

Never doing things by half, they allowed 
Hopkins to say in his maiden speech as 
Secretary of Commerce that the reform 
program is substantially completed and 
that government and business can now 
march forward arm-in-arm into the pros- 
perous new era thus created. They al- 
lowed Morgenthau, a little ahead of Hop- 
kins, to advocate no additional taxes at 
this time and to suggest re-examining the 
tax structure with a view to removal of 
business deterrents. Chairman Doughton 
of the House Ways and Means Committee 
agreed as to the tax survey. Senate Ma- 
jority Leader Barkley promised that no 
anti-monopoly legislation would be sought 
this year, aside from $500,000 to continue 
the TNEC probe, which has not been con- 
spicuously successful thus far. Barkley 
further expressed doubts that much new 
legislation would pass at this session. He 
talked of adjournment by June 15, which is 
optimistic, though the session will be 
shortened if confined to appropriations, 
extension of expiring powers and a few 
other necessary items. 

These announcements remove a good 
many Washington worries which have 


been hovering over business, barring the 
outbreak of a major European war before 
the end of the sessi6n, in which event all 
fofecasts must be revised. The Adminis- 
tration, likewise, has saved itself much 
needless controversy by iis concessions, 
but still has several problem areas which 
must be crossed. 

Assuming a fairly smooth course for 
the national defense program and most of 
the regular appropriation items, the fol- 
lowing measures still loom: Wagner act 
amendments, neutrality, agriculture, re- 
vision of the relief system, social security 
amendments, railroads and possible moves 
toward government reorganization affect- 
ing relief and public works. Housing, vet- 
erans’ benefits, education, health, flood 
control and financial items such as gold- 
clause renewal, not to mention anti-lynch- 
ing, also are in the Congressional hopper. 

In the face of these and other possible 
legislative measures, there still is a fair 
prospect that the session will last well into 
the Summer. 

All in all, the Administration has been 
well advised in its concessions to abandon 
the fights which were foredoomed to fail- 
ure since it still has enough else on its 
hands before adjournment of Congress. 


** 


THE HOPKINS BUILD-UP appears to 
be actuated by the fact that the New Deal 
is without secondary leaders of popularity 
remotely approaching that of Roosevelt. 
By being in the places where action is 
about to be taken, the Commerce Secre- 
tary may soon appear in the role of con- 
ciliator on several national issues. It is 
known that he has been working on such 
matters as Wagner act amendments, the 
Mexican situation and encouragement of 
new industrial financing. Wall Streeters 


By KENDALL K. HOYT 


have seemed to approve the latter role 
with straight faces and not even a bulge 
in their cheeks to show where their 
tongues are. 


Calendar of National 
Legislation 
Week Ended Feb. 25 


LAST WEEK—The House met Monday 
through Friday, Feb. 20-24, and adjourned 
until Monday, Feb. 27. The Senate met Mon- 
day through Thursday and adjourned until 
Monday. 

+ . . 

SENATE CONFIRMATIONS-—Shackleford 
Miller Jr., United States district judge, West- 
ern District of Kentucky; Herschel W. Arant, 
judge of the United States Circuit Court of 
Appeals, Sixth Circuit. 

. s . 

PASSED BOTH HOUSES—S1102 (HR4012)— 
Continue functions of RFC. House agreed to 
Senate amendments Feb. 22. 

R2868—First deficiency appropriations. 
Amendments in disagreement; House asks 
further conference Feb. 20. 

HR3743—Independent offices appropriations. 
To conference Feb. 23. 

— RFC. §S1102 passed in 
eu. 
. s + 

PASSED ONE HOUSE—HR3791—Army na- 
tional defense authorization bill. SRpts0, 
Feb. 22. 

HR4011—Continue functions of Commodity 
Credit Corporation and Export-Import Bank 
of Washington. To Senate calendar Feb. 21. 
Same as S1084, reported in Senate. 

HR4218—Legislative appropriations. Passed 
House Feb. 17; to Senate Appropriations 
Coinmittee. : 

HR4278—Navy national defense authoriza- 
tions for air bases. Passed House Feb. 23. 
Vote: 368 to 4. Guam development rejected, 
205 to 168. To Senate Naval Affairs. 

REPORTED—S572 (Thomas, Utah) ordered 
reported Feb. 25—Authorize acquisition of 
stocks of strategic war materials. 

$685 (Barkley) Feb. 21—Create Division of 
Water Pollution Control in Public Health 
Service. 

. §828-9 (Walsh) SRpt72-3 Feb. 20—Naval 
vessels construction authorization. 

$1084 (Wagner) SRpt76 Feb. 22—Continue 
functions of Commodity Credit Corp and Ex- 
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port-Import Bank of Washington. Same as 
HR4011, passed House. 
HR0000—Treasury - Postoffice appropria- 
tions. Reported House Feb. 24. 
. . . 


NEW SENATE BILLS—S1466 (Reynolds) 
Naval Affairs—Wrangell Island air base 
(HR4286). f 

$1473 (Byrd) Agriculture and Forestry—Ex- 
tend time for filing claims for refunds under 
AAA Act. 

$1482 (Mead) Banking and Currency—RFC 
insurance of bank loans to business to in- 
crease production, etc. (HR4280). 

$1486 (Nye) Military Affairs—Supplement 
laws as to secrecy relating to military and 
naval aircraft. 

$1496 (Maloney) Interstate Commerce— 
Truth in fabrics. 

$1499 (Barbour) Military Affairs—Iincrease 
number of National Guard aviation units. 

$1508 (Thomas, Oklahoma) Banking and 
Currency—Moratorium on home mortgage 
foreclosures, eliminate deficiency judgments. 


$1512 (Minton) Interstate Commerce— Motor 
Carrier Act amendments. 

$1514 (Bankhead) Agriculture and Forestry 
—Cotton surplus reduction. 

$1516 (Barbour) Commerce — Merchant 
Marine Act amendments. 

$1520. (White) Interstate Commerce— 
Eleven-man Federal Communications Com- 
mission. ~ 

$1541 (Miller) Judiciary—Amend Walsh- 
Healey Government Contract Act for court 
review provisions. 

$1544 (Mead) Commerce—Eight-hour day 
for seamen on merchant vessels less than 
100 tons. 

$1546 (McNary) Agriculture and Forestry-- 
Allow States to spend receipts from national 
forests for purposes other than schools and 
roads. 

$1550 (Logan) Education and Labor— 
Amend National Labor Relations Act to de- 
fine agricultural labor. 

SJR78 (McKellar) Banking and Currency— 
Provide for disposition of commodities secur- 
ing loans made by Commodity Credit Cor- 
poration. 

’ . 7 

NEW HOUSE’ BILLS—HR4280_ (Allien, 
Pennsylvania) Banking and Currency—RFC 
insurance of bank loans to business. (S1482). 

HR4286 (Maas) Naval Affairs—Wrangell 
Island air base. (S1466). 

HR4307 (Bland) Merchant Marine and Fish- 
eries—Extend provisions of Shipping Act, 
1916, and Intercoastal Shipping Act, 1933, to 
all common carriers by water in interstate 
commerce. 

HR4308 (Caldwell) Public Lands—Reimburse 
counties for taxes lost on certain govern- 
ment lands. 

HR4310 (Ferguson) Banking and Currency-- 
Amend Section 13, Federal Reserve Act. 

HR4313 (Kean) Banking and Currency— 
FHA insurance against loss in loans made 
for discharging tax claims against small 
homes. 

HR4314 (Mansfield) Rivers and Harbors— 
Federal aid in stream pollution control. 

HR4317 (Powers) Banking and Currency— 
Reduce HOLC interest. 

HR4318 (Powers) Interstate and Foreign 
Commerce—Amend Railroad Retirement Act. 

HR4320 (Risk, Rhode Island) Labor—Apply 
wage and hour standards to imported goods. 

HR4326 (Whelchel) Agriculture — Amend 
AAA Act for United States to take over all 
cotton under loan if not paid on maturity 

HR4361 (Burdick) Judiciary—Prevent use 
of words “U. S.”" or “United States’’ in 
private business. 

HR4364 (Darden) Agriculture—Extend time 
for filing claims for refunds under AAA Act. 

HR4368 (Luther A. Johnson) Agriculture— 
Use net weights in interstate or foreign 
transactions in cotton. 

HR4372 (Murdock, Utah) Judiciary—Punish 
interstate transportation of stolen animals. 

HR4373 (Pace) Military Affairs—Acquire 
strategic war materials. 

HR4376 (Allen, Illinois) Labor—Amend Na- 
tional Labor Relations Act to define agricul- 
tural labor. 

HR4399 (Luther A. Johnson) Agriculture— 
Distribution of articles made of cotton 
owned by United States to needy persons. 

HR4402 (Somers, New York) Coinage, 
Weights and Measures—Fix standards of 
capacity for metal containers for canned 
foods. , 

HR4406 (Jones, Texas) Agriculture—Amend 
Farm Tenancy Act to promote farm owner- 
ship. 

HR4407 (Sparkman) Ways and Means—Fed- 
eral contribution to States for old-age assist- 
ance to be full amount where States match 
to extent of their ability. 

HR4420 (Barry) Civil Service—Create Civil 
Service Board of Appeals. 

HR4425 (Cochran) Select Committee on 
Government Organization—Reorganize Fed- 
eral agencies; Congress to have power to 
overrule executive orders within sixty days. 

HR4430 (Harter, New York) Judiciary— 
Permit conciliation commissioners to act aa 
referees in bankruptcy. 

HJR175 (Mills, Louisiana) Ways and 
Means—$30 per month to persons over 60 

HJR176 (Hobbs) Judiciary—Assert United 
States title to submerged oil lands on Cali- 
fornia coast. 

HJR177 (Sabath) Military Affairs—Author- 
ize $10,000,000 for Federal aircraft plant near 
Chicago. } 

HJR181 (O’Connor) Judiciary — Assert 
United States title to submerged oil lands. 

(Mrs. Rogers) Foreign Affairs— 
Prohibit transfer, loans or sales of arms or 


munitions. 
HResl02 (Martin J. Ken » Foreign Af- 










; fiers” Ambassador to Mexico Josephus 
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THE PENNSYLVANIA RAILROAD 


SUMMARY 
OF ANNUAL REPORT 
FOR 1938 





5 92nd Annual Report of the Pennsylvania Railroad Company covering 
operations for 1938 will be presented to the stockholders at the annual 
meeting on April 11, 1939. Total operating revenues were less than 1937 by 
$95,549,267 or 21.0% Operating expenses decreased $80,914,050 or 23.9% (due 
to falling off in business and decreased outlays for maintenance of roadway, track 
and equipment). Net income was $11,046,100, as compared with $27,278,638 in 
1937. Surplus was $3,010,781 equal to 0.46% (23 cents per share) upon the out- 
standing Capital Stock (par $50) as compared with 2.9% ($1.45 per share) in 1937. 


OPERATING RESULTS 


Comparison with 1937 

















1938 Increase or Decrease 
Torat OperatinG REVENUES were.................. $360,384,241 D $95,549,267 
Torat OreratinG Expenses were................... 257,047,243 D 80,914,050 
Leavinc Net REvENvE From Raitway Operations of 103,336,998 D 14,635,217 
"EAS GU Cos is BS fs HE ae hkw A 37,225,328 D 2,107,422 
Hire oF Equipment AND Joint Facitity RENTS were 8,778,772 I 3,140,234 
Leavinc Net Raitway Operatinc Income of........ 57,332,898 D 15,668,029 
IncoME FROM INVESTMENTS AND OrHER Sources was.. 36,226,180 D 1,333,047 
Maxine Gross IncomE of................000-ceeeee 93,559,078 D 17,001,076 
Rentat For Leasep Lines, INTEREST ON THE Com- 
pany’s Dest AND Orner CuarGEs amounted to... 82,512,978 D 768,538 
mavite Nev Swede abs. 2... ek. es 11,046,100 D 16,232,538 
APPROPRIATIONS TO SINKING AND OrHer Funps, etc... . 8,035,319 D 109,147 
Surptus (Equal to 0.46% on Capital Stock). ......... 3,010,781 D 16,123,391 


A dividend of 1% ($0.50 per share) was paid December 20, 1938, and charged 
to Profit and Loss. 


The cooperation extended by the security holders, the public and the employes 
in getting people to travel and ship via The Pennsylvania Railroad is appreciated. 


M. W. CLeMment, President 


THE PENNSYLVANIA 
RAILROAD 


SHIP AND TRAVEL VIA PENNSYLVANIA 


Stockholders can obtain copies of the Annual Report from 
J. Taney Willcox, Secretary, Broad Street Station Building, Philadelphia, Pa. 
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ARNINGS of sugar companies last 
year seem again to have declined 
considerably. Net income of thir- 
teen leading companies (Table I) 

totaled $24,184,000 in 1937, as compared 
with $28,527,000 in the record year 1936. 
Earnings for 1938 of six Cuban and Puerto 
Rican refiners so far reported show a 
decrease of 45.5 per cent from 1937 levels. 
If the domestic beet factories and refiners 
should show a comparable decrease, which 
of course by no means follows, net income 
’ of the thirteen companies for 1938 would 
not total much over $13,000,000. 

The domestic sugar industry is of 
course dominated today by the quota sys- 
tem. The industry is a typical consum- 
ers’ good business, with demand relatively 
stable. This is particularly true of home 
consumption, which accounts for upward 
of three-quarters of the total, and which 
varies only moderately with changing busi- 
ness conditions. The balance, which goes 
into confectionery, pastry and canning, is 
more subject to the fluctuations of busi- 
ness in general. Sugar itself is a highly 
standardized article, which makes it diffi- 
cult to build up any consumer preference 
for specific brands. 











































.The United States a Deficit Market 

While for the world as a whole there is 
heavy potential overproduction, with which 
programs like the international sugar 
agreement are struggling to cope with 
limited success, the domestic market is a 
deficit market. Producers in the United 
States before the depression accounted for 
a bare 16.7 per cent of our national needs, 
and even now, despite the domestic expan- 
sion of recent years, supply less than one- 
third (Table II). Even if Hawaii and 
Puerto Rico, which are within the United 
States customs area, are also included, the 
percentage is still far short of the total, 

' constituting 55.3 per cent in 1938 (35.7 
per cent in 1926). Under such conditions, 
the fortunes of the domestic sugar indus- 
try are governed by our tariff and quota 
policies, which serve to reserve the domes- 
tic market, first, for our domestic pro- 
ducers and refiners, next, for those of our 
insular possessions, and finally, what is 
left, for Cuba. 

In carrying out these policies, we are 
limited to some extent, it is true, by the 
claims of Cuba upon us, both as a semi- 
protectorate for which we have assumed 
certain responsibilities, and as an impor- 
tant market for our own exports. Conse- 
quently, we cannot treat that country 
quite as a foreign nation, or exclude with 
complete freedom such of its sugar as we 
might consider to be unneeded here. 
Nevertheless, between tariff and quotas, 
such control over supplies in the United 
States is available as to assure effective 
regulation of supply and demand in the 
domestic industry. 

A further limitation on the icttiler. of 
our domestic industry in any unrestrained 
fashion is the fact that because so much 
of our eon is not SA Cota at 
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home, the interests of the consumer re- 
ceive more than ordinary consideration by 
the administrators of our government 


Sugar Industry Prospects Obscured by Narrow Margins 
Under Government Control 


By WINTHROP W. CASE 


sugar program. The result is that a defi- 
nite ceiling—and not a high one—is placed 
on the prices at which the government. 
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Table I. Net Income of Leading Sugar Companies 
-U. 8. Refiners- 
—————_ U. 8. Beet Factories ———_—_—_——_-_. National 
American Great Utah- American Sugar 
Crystal Western Holly Idaho Total Sugar Godchaux Refining Total 
Year Sugar. Sugar. Sugar. Sugar. (4). Refining. Sugars. of N. J. (3). 
Ended— *Mar. 31. *Feb. 28. *Mar. 31. *Feb. 28. Dec. 31. “*Jan.31. Dec. 31. 
§$Total assets— 
$26,612 $84,551 $26,689 $25,370 $163,222 $118,193 $13,412 $26,364 $157,969 
P. C. 1937 income to total assets— 
4.6 7.8 3.8 2.3 5.8 3.5 5.9 2.7 3.6 
ROMS... 2.2... $528 $7,786 $228 a$142 $8,399 $6,569 *d$1,006 $3,373 $8,936 
321 5,810 187 285 6,033 6,646 1,132 2,955 10,733 
eee 1,765 d489 1,346 42,085 45,695 5,660 535 2,407 8,602 
1931........ &1,286 41,017 d995 a447 = 3,745 4,155 222 2,116 6,493 
_ See da75 2,562 dig 30 2,498 4,328 237 1,414 5,979 
er 1,058 6,414 1,045 1,140 9,657 4,802 703 1,347 6,852 
eee 1,200 5,762 1,067 1,030 9,059 4,752 732 605 6,089 
ee 915 5,515 2,685 1,216 10,331 571 742 206 4,107 
ee 1,808 7,398 2,882 1,256 13,344 4,353 858 1,458 6,669 
1,234 6,596 1,013 577 9,420 4,143 795 5,647 
ee hee Sao ais oor es aouhe pees see 
—_—_———-Cuban Refiners——_—_——_-_. ,~—_———Puérto Rican Refiners————_, 
Cuban- West Central Fajardo South Grand 
American tManati Indies Total Aguirre Sugar rR. Total Total 
Year Sugar. Sugar. Sugar. (3). Associates. of PR. Sugar. (3). (13). 
Ended— Sept. 30. Oct. 31. Sept. 30. July 31. July 31. Sept. 30. 


§Total assets— 
$35,612 $8,177 $28,994 $72,783 $19,325 $15,306 $28,925 $63,556 $457,530 

P. C. 1937 income to total assets— 
3.5 d3.4 3.1 


2.6 15.2 15.1 9.1 11.8 6.2 
ee $183 $318 da$173 $328 $2,756 br $4,279 $7,537 $25,200 
1,204 3430s 1,338 209 300 721 2,279 1,858 18,833 
_. eae 2,064 di87 42,268. d4,619 1,727 223 1,512 3,462 1,750 
SR 2,766 di1,001 43,134 46,901 1,087 226 1,294 2,607 di,546 
ee d2,054 1.348 1,619 45,021 1,362 702 2,292 4,356 5,344 
re a482 907 d701 d2,090 1,879 49 2,056 3,886 18,305 
«Se 4313 d986 78 8,221 2,199 1,903 1,854 5,956 19,883 
ee 751 d483 d254 14 1,598 1,635 1,756 4,989 19,441 
__ Saree 1,148 d314 194 1,028 2,545 2,306 2,635 7,486 28,527 
___ re d278 910 1,875 2,947 1,757 2,538 7,242 — 
eee d242 **96 187 525 1,973 1,235 1,235 4,443 


d Deficit. *In year following. tYear ended June 30. tIn receivership, Feb. 9, 1932, to Nov. 5, 1937. 
§Close of 1937 year. **Eight months ended June 30, 1938; new fiscal year to end June 30. 
Table II. Sources of Refined Sugar Consumed in the United States 


7-———Thousands of Short Tons———. ——_————Per Cent of Total. 
1938. yA 1936. 1935. 1934. 1926. = 1937. 1936. 1935. 1 
1 159 1,366 1 1 978 21.0 18.2 





Ae EE 1,829 2,017 1,840 1,836 1,415 3,686 29.1 31 29.3 30.7 2.6 

Philip eee 839 1,036 1 144 #143 14.0 140 18.0 5.5 

a FEE 831 914 925 83 13.2 143 139 155 144 10.9 

Puerto Rico...... 85 818 764 781 615 = 12. 13.4 13.2 12.8 13.6 8.1 

Total insular..4,369 4,697 4,389 4,364 4,063 4,244 69.6 73.7 70.9 73.0 73.3 82.5 

Miscellaneous 73 54 11 4 5 52 a2 68 G3 604 0.2 0.8 

eee 6,276 6,374 6,184 5,980 5,750 5,352 100.0 100.0 100.0 100.0 100.0 100.0 
Source: Statistics of Willett & Gray, as reported by Farr & Co. 

Table III. United States Raw Sugar Quotas 
(In thousands of short tons, raw value) x80 

1939. 1938. 1937. 1936. 1935. 1934. P.C. of 

Initial. Final. Final. Final. Final. Final. Total. 

ener ee 1,585 1,591 1,417 1,342 1,550 1,556 23.2 

2 eae 430 4 392 260 261 6.3 

ie! oe eee 2,014 2,023 1,889 1,734 1,810 1,817 29.5 

NE Bri ois se dk vas 1,954 963 2,149 2,103 1,823 1,866 28.6 

Philippines ...........: 1,053 1,057 998 1,001 982 1,006 15.4 

awali ai 5ickpin: 984 1,033 926 948 14.0 

Puerto Rico............ 816 819 897 909 788 807 11.9 

Virgin Islands.......... 9 9 10 4 5 5 0.1 

Total insular........4,791 4,8. 5,039 5,049 4,524 4,634 70.1 

Foreign full-duty...... 27 27 115 29 25 26 0.4 

RR pam ee 6,832 6,862 7,043 6,813 6,359 6,476 100.0 




















will tolerate sugar being sold to the ulti- 
mate consumer. 

Altogether, our sugar industry is 
unique for its direct and utter dependence 
on the policies pursued by our govern- 
ment. Any consideration of the outlook 
for particular companies therefore in- 
volves to a large extent some estimate 
as to what those policies are or are likely 
in the future to be. 


The 1939 Quotas 

Preliminary quotas for 1939 have been 
set at 6,832,000 short tons, raw value, or 
30,000 tons (0.5 per cent) less than in 
1938 (Table III). This is considered to 
be a little in excess of domestic needs, 
and the market accordingly declined 
sharply on the announcement in early 
December. Although the Department of 
Agriculture is empowered to revise the 
quotas upward or downward as the sea- 
son progresses, there is little reason to 
expect a revision that will benefit peters 
materially. 

The quota for domestic beet factories 
is virtually unchanged. In previous years 
our beet sugar industry has consistently 
fallen short of its quota by several hun- 
dred thousand tons, the difference supply- 
ing a margin of protection in the event 
of total quotas proving too large relative 
to consumption. Apparently beet sugar 
production still fell short of its quota in 
1938, but the difference seems to have 
been considerably less than in previous 
years, while another large crop is expected 
iri 1939. Little improvement in prices is 
therefore to be expected, so far as sup- 
plies are concerned. On the other hand 
a continuation of domestic business recov- 
ery may increase consumption sufficiently 
to effect a closer balance of consumption 
with supplies. 


Price Trends 

Because both the process and the prod- 
uct are highly standardized, company 
earnings are directly dependent on the 
producers’ margin. The so-called refiner’s 
margin is estimated at 0.644 cents a 
pound in 1937 which, though higher than 
in the two previous years, is nevertheless 
considerably smaller than the average of 
0.699 during 1925-33, and of course much 
below the peak years before the depres- 
sion, when it ran as high as 0.820 (in 
1928). 

It will be noted, incidentally, that it has 
not only been the refiner’s margin that 
has declined: the distributor’s margin has 
fallen considerably as well—to 1.180 in 
1937, from an average of 1.522 for 1925- 
33 and 1.81 in 1925. Nevertheless, the re- 
finer’s margin in 1937 accounted for 11.4 
per cent of the retail refined price, or ap- 
preciably more than the 9.3 per cent to 
which it amounted in 1925, although dur- 
ing the same period the distributor’s mar- 
gin declined to 20.9 per cent from 25.1. 

The beet sugar industry in general has 
occupied the most favored position in the 
industry. Enjoying tariff protection, a 
mid-continent market shielded by freight 
charges from the coastal cane competition, 
and raw material costs that are deter- 
mined by the price of the refined prod- 
uct through sliding-scale contracts with 
the beet growers, its earnings have con- 
sistently averaged above those of the rest 
of the industry, except the Puerto Rican 
refiners (Table I). Earnings, nevertheless, 
declined sharply in 1937 and a further de- 
crease presumably took place last year. 
Beet factory inventories are reported 
large and, with the 1939 crop also expect- 
ed to be large, earnings are likely to con- 
tinue to suffer. 

The domestic refiners’ earnings failed 
to show as large a proportionate decrease 


Continued on Page 327 
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Recent Books: 


THE ADMINISTRATIVE PROCESS 
By James M. Landis: 

This is a further specimen of special 
pleading on behalf of the bureaucratic 
form of government. The term is elo- 
quently suppressed and “administrative” 
(used throughout as a substantive) is pro- 
jected as a substitute, for the possible rea- 
son that it has still to acquire the same 
objectionable connotations. The special 
pleading, is, moreover, of the juvenile type 
for which the “brain trust” has become 
justifiably famous. Criticism is dismissed 
as “invective” and “abuse and tirade,” and 
the critics as the victims of hysteria. 


The author concedes (p. 18) that we 
have no accurate figures even as to the 
number of the Federal administrative 
agencies. “Estimates,” he says, “have 
varied from 50 to 115, depending upon the 
viewpoint of the estimator as to what may 
or may not constitute an administrative 
agency. The output of regulations has 
never been subjected to measurement, al- 
though the published rules and regulations 
have been said to ‘cover altogether about 
eight or ten times as many pages as the 
acts passed by Congress.’ The decisions of 
those authorities which exercise ‘judicial 
powers’ are said to be ‘several times as nu- 
merous as the recorded decisions of all 
the Federal judicial courts.’ ” 

This should evoke congratulation rather 
than alarm since, “Efficiency in the proc- 
esses of governmental regulation is best 
served by the creation of more rather than 
less agencies.” (p. 24) And, furthermore 
(p. 28): } 

The tendency in the administrative 
process is, as I have noted, to make for 
number. And the effect of number is not 
only that it promotes expertness, but, too, 
it makes for much more effective public 
responsibility. 

Since lack of fecundity has never been 
a bureaucratic characteristic, we may weli 
anticipate, -in the light of such declara- 
tions, that the rabbit will become the na- 
tional emblem in more senses than one. 
The trouble with this thesis is that among 
the lower animals fecundity is too fre- 
quently identified with destruction. The 
mere reiteration of the value of the mul- 
tiplication table will not operate to repeal 
a law of nature. 

Another premise is equally uncon- 
vincing—that the bureaucracy is the evo- 
lutionary response of “our democratic 
processes” to “the pressure for effi- 
ciency.” Not only is the evidence of re- 
sultant efficiency lacking, but the author 
ignores the fact that the multiplication 
of administrative agencies and their ag- 
grandizement have been most rapid when 
the legislative and judicial branches of 
the government have been most sub- 
servient to the monarch, by whatever 
title he may be designated. 

The suggestion is well worthy of com- 
mendation that the Congress by its rati- 
fication, either tacit or express, of rules 
promulgated by the various administrative 
bodies should share their responsibility. 
It would relieve a great many minds of 
the suspicion that the relegation of its 
legislative functions to subordinate cre- 
ations is due to its own culpable indif- 
ference and inertia. (Yale University 
Press, $2.) 

* * * 
INCOME TAX SIMPLIFIER 
By Frank H. Shevit 

This is an analysis of the 1938 Revenue 
Act, particularly the important new pro- 
visions covering: (1)Capital gains and 
losses; (2) gifts; (3) capital stock; (4) 
excess profits; (5) estates and trusts. In 
connection with capital gains and losses, 
Mr. Shevit points out that the new pro- 
visions require a segregation of capital 
assets into two classifications depending 

on the length of time they have been held 





To Various Tax Problems 


and losses in the one group may not be 
deducted from gains in the other. It may 
thus be advantageous for the taxpayer to 
sell a particular security or asset subse- 
quent to the time he would ordinarily pre- 
fer to sell it in order to reduce tax liabil- 
ity generally. 

Included with this tax study is a digest 
of the Social Security Act and its effect 
on employer-employe rights and form for 
recording comparative income tax returns 
of previous years. (B. C. Forbes Pub- 
lishing Company, 120 Fifth Avenue, New 
York, $1.) 

** * 
SPECIMEN RETURNS 

This appears to be a valuable aid to the 
dismal art of making out Federal income 
tax returns. It contains reprints of in- 
come tax returns with the blanks filled 
in with figures to illustrate, for example, 
how a manufacturer of household goods 
with gross sales of $1,376,889.30 should 
make out his return. This method of in- 
come-tax instruction should prove espe- 
cially valuable to the many individuals 
and companies who cannot afford to hire 
tax experts and who find it simpler to 
learn by following correctly worked-out 
examples than by trying to translate con- 
fusing instructions into the practical task 
of making out returns. (Prentice-Hall, $1.) 

** * 
FEDERAL TAX LAW 

This is a reprint of the Revenue Act of 
1938, included with which is an explan- 
atory digest. The explanatory digest ap- 
pears to be a thorough job, considering 
the limitations of space; it includes illus- 
trative examples. The chief value of a 
book of this sort is, of course, the index- 
ing of the almost innumerable subjects 
that go to make up our present compli- 
cated revenue acts. This work appears 
to have been done thoroughly and care- 
fully in this pamphlet. (Prentice-Hall. $1.) 

*s* 2 
Your INCOME TAX 
By J. K. Lasser 

This is the 1939 edition of how to keep 
your income tax down: “(1) By knowing 
each and every deduction to which you 
are entitled; (2) By learning how to pre- 


_pare your return quickly and correctly, 


thus avoiding future assessments and in- 
terest charges.” (Simon & Schuster, $1.) 
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in 1937 as the beet factories, but their 
position continues somewhat unfavorable, 
what with low-cost competition from off- 
shore refiners, the possibility of a reduc- 
tion in the Cuban duty, and the declining 
trend of prices. 

The earnings of three Cuban refiners 
in 1938 totaled only $525,000, as against 
$1,875,000 in 1937, due in part to the re- 
duced quotas in this country last year 
(1,963,000 tons, as against 2,149,000 in 
1937), and to the low prices in the world 
markets where much of their output must 
be sold. The earnings of these companies 
in 1937 equaled but 2.6 per cent of their 
total assets, the smallest percentage re- 
ported by any of the four major groups. 
Reports have appeared in the press that 
the Cuban tariff of 0.9 cent would be re- 
duced. If this should prove the case, and 
if the quotas should not be unfavorably 
modified at the same time, the position 
of these companies would be correspond- 
ingly benefited. There is some danger, 
however, that the attempt to lower the 
duty would result in the reopening of the 
whole quota question, with disadvanta- 


geous results that might much more than 
offset any benefits from lower tariffs. 
The Puerto Rican refiners, benefited by 
inclusion within the United States customs 
boundaries and by low production and 
raw material costs, have shown a higher 
percentage of earnings to total assets than 


The Adminis tra tive Process; Guides 


even the domestic beet factories. The 
earnings of three leading companies 
nevertheless decreased sharply in 1938, 
declining to $4,443,000 from $7,242,000 in 
1937. The unlikelihood that refined prices 
in this country will be permitted, under 
government control, to advance very far, 
together with the possible effects of a 
lower Cuban duty on the preferential posi- 
tion of the Puerto Rican companies, con- 
siderably obscures their outlook. 
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LIFE INSURANCE COMPANY 


oF Boston. MassacnusettTs 
GUY W. COX, President 


76th ANNUAL STATEMENT 


DECEMBER 31, 1938 





INSURANCE IN FORCE totalled $4,175,557,199.00 
ADMITTED ASSETS were $920,507,589.11 


LIABILITIES totalled $839,497,228.26, including the 
legal reserve of $761,541,356.00 on policies in force, 
and dividends to policyholders of $19,567,271.14 
payable in 1939. 


TOTAL SURPLUS RESOURCES amounted to 
$81,010,360.85, including contingency reserve of 
$25,000,000.00 and general surplus fund of 
$56,010,360.85. 


TOTAL PAYMENTS TO POLICYHOLDERS for the 
year 1938 equalled $92,791,267— an average of 
$308,277 for every business day. Such payments since 
organization— plus reserves held—now total 
$2,177,396,680. 

DIVIDENDS TO POLICYHOLDERS for 1939 are 
maintained on the same scale as for 1937 and 1938; 
and the amount to be paid is $19,567,271, an increase 
of $1,163,482 over the amount set aside for last year. 
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WHO'S WHO in INVESTMENT COUNSEL 


The first comprehensive Manual of Investment Counsel firms. 
Banks and brokerage houses that maintain investment 
advisory departments are included also. 


The need for such a Manual has long been apparent to insti- 
tutional, corporate and individual investors seeking as much 
information as possible about the background and equipment 
of investment counsel organizations. 


INFORMATION GIVEN: Experience and business history 
of each executive or committee member who supervises clients’ 
investments. Biographical sketches of partners, officers and 
‘ directors. Other business interests or activities. Sources of re- 
search. History of firm—references—basis of fees—number 


Wealthy individuals, banks, brokérs, insurance companies, in- 
vestment trusts, colleges, law firms and other institutions, in 
fact all who have capital to protect, will find this manual in- 
valuable as a guide to suitable professional aid. 


READY ABOUT APRIL, 1939 . 


Printed on durable book stock, flexible binding, 
approximately 1,000 pages. Price $10.00 postpaid. 


WHO’S WHO in INVESTMENT COUNSEL, Inc. 
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Financial Markets: Stocks Up on Better News From 
Washington and Business 


during the past week, with a good 

number of issues rising to the high- 

est level since the middle of Janu- 
ary. A few have established new high 
records for the past few months. Bond 
prices also advanced. The improvement 
appears to have been due in part to a 
lessening of fears of a serious European 
crisis and in part to the belief that the 
domestic business situation has improved 
slightly. 

The week under review began with a 
moderate advance last Tuesday. After the 
holiday the market opened generally high- 
er, and prices continued to rise at a rea- 
sonably rapid pace until Monday morning, 
when a slightly reactionary tendency de- 
veloped. On Tuesday further moderate ad- 
vances were recorded, although a number 
of stocks reacted in the afternoon. Volume 
of trading increased substantially while 
the marke’: was rising, but contracted 
rather sharply later. 


S prices advanced moderately 








— 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 




















The most substantial gains during the 
week were in Chrysler, Bethlehem Steel, 
United States Steel, Westinghouse Elec- 
tric, du Pont,- Sears Roebuck, Loew’s, 
Unit >»d States Rubber, the rails, railway 
equipment stocks, and Johns-Manville. 
The independent motors, National Steel, 
Inland Steel, Union Carbide, the store 
stocks, the tobaccos, Eastman Kodak, Air 
Reduction, Allied Chemical and the oils 
improved less than the general market. 

Partly as a result of developments 
which tend to suggest that government 
policies will in the future be more helpful 
to business, financial sentiment has im- 
proved appreciably durifig the past week. 
Among factors contributing to this favor- 
able impression have been Secretary Mor- 
genthau’'s reported opposition to heavier 
taxation, Secretary Hopkins’s statement 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


that the government’s emphasis will be on 
business reeovery rather than on social 
reform, and other reports that legislation 
unfavorable to business will be kept at a 
minimum at this session of Congress. The 
Supreme Court decision outlawing the sit- 
down strike has, of course, been regarded 
as a constructive factor of major impor- 
tance. 
Investors are undoubtedly justified in 
‘wondering to what extent government ac- 


tion will in fact conform to these en- 
couraging statements, but the news has 
nevertheless been of such potential sig- 
nificance as to give rise to considerable 
discussion in financial circles. Many stu- 
dents of the general situation have long 
regarded fundamental conditions as favor- 
able to recovery and have believed that 
uncertainties as to government policy 
have been one of the most serious re- 
straining influences. Consequently, any 
indication of a revised government policy 
more conciliatory to business is likely to 
be well received by the investing commu- 
nity as a whole. 

A second favorable influence, although 
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here again a rather uncertain and per- 
haps only temporary tendency, has been 
found in the apparent improvement of fi- 
nancial sentiment abroad. Of particular 
interest has been the further advance of 
London stocks which has carried prices 
up to the best levels since last November. 
Sterling and the French franc have re- 
mained firm in terms of the dollar, al- 
though the Dutch guilder declined rather 
sharply earlier in the week. 

In addition to the generally more favor- 
able political news both in this country 
and abroad, business reports have been 
reasonably satisfactory, considering the 
irregularity evident in many important 


industries. From the steel industry have 
come indications of some minor upward - 
readjustments in finished steel prices for 
the second quarter, but the absence of 
noteworthy forward buying by steel con- 
sumers reflects the belief that there will 
be few important changes. 

The market's ability to advance after 
last week’s reaction, and the pronounced 
increase in volume on recovery, confirm 
the belief that has been expressed in this 
column recently that the technical posi- 
tion is strong. Were it not for the uncer- 
tainties of the foreign situation, investors 
would be justified in assuming a stronger 
optimistic attitude toward security prices. 
Under actual conditions, however, impor- 
tant allowance must be made for the 
development of another European crisis 
at some later date. M. C. 
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The Week in 


OMMODITY prices were highly ir- 

regular last week with losses in 

some items being offset by gains 

elsewhere so that The Annalist 
Weekly Index remained unchanged at 79.4 
per cent of the 1926 base. A year ago 
prices stood at 83.0 per cent. The major 
commodities—wheat, corn and cotton— 
rose fractionally. A feature in the live- 
stock markets was a further rise in hog 
prices to the highest level in about five 
months. Silk boomed again and prices 
reached a two-year peak. Certain dairy 
products were easy. Lamb quotations 
teuched a new low for the year and poul- 
try prices lost ground. 

Commodity prices in February averaged 
79.1 per cent of the 1926 base, the lowest 
for any month since December, 1934, and 
one-tenth of a point below the average 
for January. 

DAILY COMMODITY PRICES 
Jones Moody's 








Cotton. Wheat. Corn, Hogs. Index. Index. 
Feb. 20.. rT 88 8.18 47.41 144.4 
Feb. 21.... 88% 164 8.09 47.56 143.8 
Feb. 22... Fioliday, 
Feb. 23....8.52. . 8.08 47.67 144.1 
Feb. 24.. Hr 4 8.10 47.84 144.5 
Feb. 25... .8.59 48.23 144.8 
For a complete descript ion of the coe 


ities used, see THE ANNALIST of Feb. 1939. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 


pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Com- 
- * Fr Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended 
1939. 
Jan. 7.. 73.4 711 669 1066 472.4 39.5 
Jan. 14..73.3 69.8 671 1066 473.1 39.5 
Jan. 21.. 73.2 70.5 671 1066 473.3 39.5 
Jan. . 73.2 706 676 1066 474.2 39.3 
Feb. . 73.2 4 678 106.5 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.2 39.5 
Feb. 18.. = 70.4 — 106.5 caae; 2 ee 
Feb. we 106.5 
rest sources of data. see THE ANNALIST ‘of 
e' 


COTTON 

Prices improved last week but more as 
the result of higher security markets than 
because of any change for the better in 
the cotton situation. Futures rose 6 to 12 
points in a dull market. On Monday, 
further improvement took place, but there 
was no incréase in the volume of trading. 


= 





DAILY COTTON PRICES 
10-———____-_MAY_ CONTRACT 


—— 


2 
T 
| 
| 
' 
| 
| 
| 
| 
| 
| 
} 
} 
| 
| 
| 
= 
a 

CENTS PER POUND 








CENTS PER POUND 

t 

r 

He | 

= a 

L } 

S| } 

z | 
—_— + 

Uae aa 

aL | 

5 ee 














In the closing days of last week there 
were several signs that the textile indus- 
try may be on the verge of another up- 
swing. The mills have increased their 
purchases of raw cotton on reports of im- 
proved gray good sales and substantially 
larger retail sales. Prices of finished and 
unfinished goods were easier for the most 
part, but that development merely caused 
many sellers to withdraw from the mar- 
ket rather than press offerings. Some 
mills reportedly reduced operating sched- 
ules last week so that stocks would not 
become excessive. 

Mill sales of tinfinished cotton cloth ex- 
panded sharply last week largely because 
of heavy relief purchases by the Govern- 
ment. Some 12,000,000 yards are to be 
bought for various WPA projects and the 
orders are expected to take up the slack 
that exists in some lines. 

One of the latest schemes is to export 
all we can for whatever it will bring and 
make up the difference in total dollar 
value by a high domestic price. Some one 
figured it might put domestic cotton at 
40 cents a pound which, of course, is out 
of the question. 





Commodities: Silk and Hogs Rise Further 
But Others Are Irregular 


Exports continue to scrape bottom. Last 
week only 52,000 bales were sold abroad, 
a sharp drop as compared with 136,000 a 
year ago. For the season to date the total 
is 2,424,000 bales, the lowest for a like 
number of weeks in more than forty 
years. 

THE GRAINS 

The wheat market almost went to sleep 
last week—and a great many speculators 
and traders probably did, since there was 


little else to do. Futures rose % to % 
cent a bushel, but the rise was lifeless. 
On one day active futures traded within 
a range of % cent, said to be the smallest 
range for a whole day’s dealings in many 
years. 

According to press reports, the grain 
trade has seldom been in a more pes- 
simistic frame of mind than it is at pres- 
ent. In addition to a topheavy supply and 
demand situation, traders have to contend 
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weaving (ib} 
Cotton yarn, carded 20-2 
Printcloth, 38%-inch, 64x60, 5.35 .( 
Cotton sheeting, brown, 36-inch, 

unbranded double cuts 
Hides, light native cows, 
jae, union backs (Ib. 

u 


Coal, anthracite, chestnut (short ton 
Coal, bituminous, 
series (net ton) 


Reporter avg. - 19 tiel fields 2. 23. 
Gasolfne at refine 
pis Tron avg. for 
Iron Age compos 
Finished steel, Iron Age ——— te (100. ih). 
7 scra, ap. Iron Age composite (gross ton). 
Copper, ectrolytic, delivered, Conn. (Ib.).. 
vor export, -f. Cb.) 


bleachable, 





uty L 1 
TFUADT IAT ONO TPC AUD INGOND SPURT IPAS ONO Fan WELLUILLIL EERE CLL 
1935 1937 193 1939 


> * 2 > 4. De 8. 
Farm Food Textile Building ene Miscel- All Com- 
19388. Produ Pr Product Fuels. Metals. Materials. icals. laneous.modities. 
Uy oc ceecs 79.8 73.1 59.6 89.9 103.0 72.0 88.7 73.3 83.0 
1939. 
hk ee 76.2 69.6 59. 84.4 97.4 69.6 86.7 69.8 79.1 
: = SaaS 75.5 69.5 59. 84.4 97.4 69.6 86.7 69.5 78.7 
: 3 Speer 76.9 70.8 +59. 84.4 97.3 69.6 86.7 70.1 79.4 
Ga 77.0 70.3 *59.5 84.4 97.3 68.6 86.7 70.2 79.4 
1938. ad 
January ...... 81.9 74.7 60.1 91.3 103.9 12.4 88.9 74.2 $4.2 
February ..... 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
March ........ 79.7 72.7 59. 88.0 102.8 71.2 88.6 714 82.5 
BED ccecesece Wl Tl 58. 85.4 102.5 70.4. 88.1 70.0 80.7 
a Fess 77.2 71.7 57.¢ 84.9 102.0 70.1 88.0 69.8 80.5 
ME, ‘a sncdcuces 77.8 71.9 56. 84.6 100.1 69.7 87.7 69.9 80.4 
GE Wakcccncee 79.3 73.2 58. 85.3 96.6 68.7 87.4 70.9 81.2 
August ....... 76.1 71.7 58. 85.7 96.5 69.1 87.2 71.6 79.9 
September 78.3 73.2 58. 86.0 96.5 69.1% 87.1 711 80.5 
October ....... 78.0 72.3 59.1 $4.6 96.7 69.0 87.1 71.2 79.7 
November 78.6 72.9 59.5 $4.1 97.7 69.3 86.9 70.9 79.9 
December - 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
1939. 
January ...... 77.3 70.0 159.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 84.4 97.4 69.6 86.7 69.9 79.1 
Percentage changes for week from: 

Last week.... + 0.1 — 0.7 + 0.3 0.0 0.0 0.0 0.0 + 0.1 0.0 
Last year..... — 3.5 —8s $63 —€) .— Ge —i8 -—38 —645 —&5 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Feb. 25, 1939. Feb. 18,1939. Feb. 23, 1938. 

Wheat, No. 2 red, c.i.f., domestic (bu.).... $0. $0. $1.11 
Corn, No. 2 yellow MB NiBasccdaeceocekies j d ‘ 
SY  £  E S Rp eerqena Eee Al 41 f 
Rye, No. 2 Western. domestic, c.i.f. (bu.).. d 4 .89 
SE: DORI, GG Da cadccesccccccncccestce -62n 67 n -90 
Flour, Spring patents (bbl.)................ 4.65-4.75 4.65+4.75 5.95-6.15 
Cattle, and See heavy steers, aver- 
Hee a Bt. BaD + sonccne ene tener 11.688 11.25 8.88 

0; choice, avera cage 

(bo iB; Dr cidcetsecamonealn ckdc ” ehineewe 8.10 8.03 8.87 
Beef, Western dressed steers, 700 Ibs. -_ 

up, good and choice, average (100 Ib.).. 17.50 17.50 14.25 
Hams, smoked, 10-12 Ibs. (Ib.).............- : -2112 -2238 
Oe SEE CON MR Ds ccvccacacciccccccosccees 24.25 23.75 28.375 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 23.50 23.50 28.25 
Lard, choice Western (100 Ib.)............. 7.40 7.2 b 9.60 b 
Sugar, WO, Geman CER)... cc ccnccccccs .0278 .0276 -0315 n 
a al eee o. BARRE $820 ines xaos .0429 0s .0429 - 04 - 

offee, Santos, No. 4 (Ib.).............0e00- 4 ud F ‘ x 
ME, WD cnn ccdccnccccceccessacass oe ‘Gaths 
Cotton, yn “Rerritor SMe shsehdidncamee -0859 -085 
Wool, fine staple | Sane 1% 1 
Silk, 78% serip pan, 13-15 (Ib.)...... 2.13-2.18 2.07-2.12 

yon, 150 en vat uality (Ib.)........ 51 51 

Worsted ford, 2 dos. halfblood 


ded 20-2 2 warp (ib). <0... 


MD): etanshanceuensauund 460% eadbinschaneene<é 
Annalist composite, = i9 


oom. crude, at well, Oil, Paint and 


+ te net Ly E. ors (gal yt 





official (oz.)..... 


8. €., 


tPrices for previous Friday. b Bid price. n Nominal. 


70 


05 
{09875 (09875 
33 33 
1656 .1628 
6.40 6.40 6.25 
2.11475 2.11475 2.260 
1.135 1.135 1.322 
04781 04781 0481 
20.61 20.61 23.25 
2.286 2.286 2.605 
15.08 15.00 13.58 
1125 "1125 10 
0995 [0997 b [0995 b 
{04775 04775 0450 
4555 ‘45375 42 
0575 .0565 b OT12 
50.00 50.00 50.00 
05 05 05% 








with a market that is virtually dominated 
by leading wheat producing and im- 
porting nations. Under present circum- 
stances, a rise in wheat prices is held very 
unlikely and even if a good rally did get 
started some members of the trade feel 
that government —— would quick- 
ly cut it short. 

Exports in the week ended Feb. 18 fell 
to 1,419,000 bushels as compared with 
3,103,000 in the preceding week and more 
than 3,200,000 a year ago. Shipments for 
the season to date are 44,955,000 bushels, 
roughly 2,000,000 bushels above last sea- 
son. 
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The Department of Agriculture an- 
nounced last week that about 86,900,000 
bushels of wheat and flour have been sold 
for export so far this year, of which 
66,000,000 bushels have actually been ex- 
ported. Much to its credit, the depart- 
ment also released considerable informa- 
tion on the subsidy rates. At the begin- 
ning of the export program the rate was 
between 7 and 16 cents a bushel, but re- 
cently it has run between 25 and 30 cents. 
On flour it used to be 32 to 80 cents 
and now it is 85 cents to $1.10. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales. _ counting 
round as half, linters excluded; as re- 

ported by the New Yo ‘tton 
Exchange 

--Week Ended Thursday—, Yr’s 
==> Feb. 16, Feb. 24, Ch’ge 


1939. 1938. Pp. Go 
Movement » ate Gigs 
Durin; eek... 


3 86 194 —57.7 

Since aus. 1... 197,903 7,856 11,930 —33.8 
Deliveries During Week: 

To domestic mills 122 109 135 — 9.6 

To forei mills. 87 114 118 —26.3 

To all mills...... 209 223 253 —17.4 
Deliveries Since Aug. 1: 

To domestic mills* 133 4,051 3,930 + 5.1 

To fore mills.*2,557 2,465 3,315 —229 

To all mills...... *6,600 6,516 7,245 — 7.7 
Exports: 

Du week.... 52 62 136 —61.8 

Since Aug. 1.....*2,424 2,367 4,270 —43.2 
World Nem Supply (Thursday): 

World total....... 6,848 6, 7,566— 9.5 

ber ‘change. —127 ae EE 

Niue 4. _-. . 5,660 5,752 5,621 + 7 


On the wheat that has already been 
exported the subsidy rate averages 25 
cents a bushel, so that American taxpay- 
ers have paid $16,500,000 in order to export 








For Bigger 
PROFIT FIGURES 


Financial advertising in The 
New York Times means bigger 
profit figures in your earn- 
report. . 
Financial Pages of The Times 


ings -because the 


concentrate your messages 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 


Daily Range 











March. May. vale. October. December. January. 
Cotton: High.Low. High.Low. High.Low. High.Low. High.Low. High.Low. 
SS 8.48 8.44 8.10 8.07 7.83 7.79 7.40 7.38 7.38 7.35 7.40 1.38 
 - 3a 8.48 846 8.11 8.08 7.84 7.81 7.41 7.38 7.38 7.34 7.40 7.37 
 * Sere Holida , 
 & a 8.50 8.11 8.08 7.88 7.84 7.46 7.41 7.42 7.35 7.44 7.37 
|S eae B.52 8.48 8.12 809 7.90 7.86 7.48 7.45 7.42 7.39 7.43 7.39 
Feb. 25......... 8.55 8.53 8.18 8.14 7.93 7.88 7.51 7.47 7.44 7.42 745 7.41 
Feb. 25 close... 8.55 t 8.17 . 7.91 b 7.51Lt 7.44t 7.42 b 
Week’s range.. 855 844 8.18 807 7.93 -7.79 7.51 7.38 7.44 7.34 745 17.37 
Previous week. 8.45 8.35 8.09 8.01 7.83 7.70 7.43 7.34 745 7.35 7.45 17.37 
Wk. Feb. 38 9.27 9.01 9.33 9.11 9.40 9.18 9.48 9.23 9.50 9.25 9.51 9.26 
Contract { 9.25 7.70 9.27 7.65 -9.13 7.60 8.01 7.26 7.73 7.26 7.54 7.29 
range Ap.18 Se.28 Jl? Se.27 Jl.25 De5 Oc.24 Ja10 Ja4 Ja.26 Fe.6 Ja.27 
Traded week ended Friday, Feb. 24, 423,400 bales; previous week, 436,100; year 
ago, 878,800. 
——March—. ——May—— ——July—— ——Sept.——. 
High. Low. High. Low. High. Low. High. Low. 
“ es ‘% 68 .69 68 d ‘ 
8% 68% 69 ea 69% 4 ‘Got $00 
cd 68%, 687 69 68% 693 
a. ae ‘ cH ‘on oo 
68% 68 69 68' 69 .68 -70 é 
68% t 68% t 69 t ; 69% t 
ss  & mR St 
i ; 2 oot 91 91 87 ‘91 ‘87 


Contract 
range 


: 6: J .71% 67 712% 
| suiy'es Sept. 8 Tine 13 Sept.7 Jan.4 Feb.10 Jan.4 Dec. 27 


6TH 


Traded week ended Friday, Feb. 24, 24,820,000 bushels; previous week, 28,515,000; 
Weekly Range 


year ago, 69,658,000 


Week Ended 
—Feb. 25, 1939-—. 

gh. Low. last. 
= 

t 

t 


‘% t 
13,987,000 ” 





Be Re 
ssh 


a 29% . 29 t 
zal oo ap t 
‘27% : t 
45 
46 
46%, 


ushels traded 2 


ee 


am 


5 

fi 

eg 
° 
7. 
= 3 


Coffee—D (Santos No. 
Mar. 6. 





6.00 6.12 n 
6.14 6.21t 
6.24 6.31n 
6.32 6.37b 
6.43 6.37 6.43t 
Contracts traded 518 
Coffee—A (No. >: 
VA SeEreee 4.31 4.10 4.19n 
Ravin pee 4.28 4.23 4.28n 
4.30 4.26 4.31t 
bphsiee 4.35 4.28 4.35t 
Setecwcct Sk 429) 437 
Contracts traded 117 
Sugar—No. 3 (“‘U. S.’’): 
Mar. cecvs oo 1.85 1.75 1.84b 
nwots 1.95 1.84 1.94b 
Ok Se 1.98 1.89 1.97b 
a 2.00 192 1.99b 
EEE 1.98 190 1.98b 
Contracts traded 1,629 





1.14% b 

iby Cit b 

1.12 b A 

Lies b 
4.55 n 
4.64 t 
4.75 n 
4.87 t 
5.02 n 
Jan. 5.07 5.06 n 

Contracts traded 3,420 
Sees Contract: 
a ER: 10.00 9.73 10.24n 
ER 10.74 10.35 10.78 n 
misncts traded 125 
Hides—New Contre: 

STAi cen 0-0 6 1.20 10.70 11.22b 
Oe ee is 11.14 11.68t 
Se ; Pasusea 12.13 11.55 12.10t 
Mate ot a's _ 11.93 12.46n 
--- 12.76 n 


Rubber: 
Mar 


ibadi's 1 16.14 16.50t 
ae 16.74 16.16 16.56t 
BEE 0500050 16. 16.12 16.56¢ 
ee 16.66 16.14 16.57t 
ee 16. 16.25 16.58 t 
rae 16.70 16.37 16.60t 
Contracts traded 1,244 


Silk—No. 1 

=e 2.09 2.00 7 Sa 

May HGR ~«2.05 1.96 2.03 . 
1s Les” 190d t 
ontracts traded 253 


cites 81.4 81.0 81.4b 
May ....... 81.7 81.0 81.5b 
SES 81.2 80.5 81.1t 
Ais Gino 81.5 80.5 81.1b 
Bs 0ssse0 81.4 80.5 81.2b 
*Pounds traded 785 
Cottonseed Oil: 
Mintel Os 6.93 6.64 6.86b 
y Siete as 7.13 6.84 7.07t 
SE pis Shc ae 23 695 7.18b 
pent. ikke as 7.31 7.05 7.28t 
Nibssus 32 7.07 7.30t 
Contracts traded 1,193 
Cc 4 
wer NES 9.22 9.08 . 9.19t 
“May ....... 9.26 9.25 9.25b 
. SE 9.35 9.20 9.31 b 
a 9.37 9.22 9:385b 
Be ie ach 9.40 9.25 9.41t 
Contracts traded 498 


a Asked. b Bid. n Nominal. t Traded 


Week Ended Week Ended 
Feb. 18, 1939. ———Contract range——. Feb. 26, 1938. 
High. Low. nt h, Date. Low. Date. onan. oe. 
AT” 46% July 19 .46 Oct. 15 
A9% 148 0 July 23 4.47% Oct. 18 . 
oh Sy Bho Bhs Bee Re 
“ r an. . eb. : e 
13,304,000 1 000 
P 27% Jan. 4 .2WA%Aug. 8 .31 é 
eid ee ‘20, Jan. 3 .24% Oct. 18 . d 
2% . Jan. 4. Feb. 10 .29 29 
1,769,000 1,176 
J $0 53% July 25 . Sept. 7 -T4% 
4 r ri -- $ m — mS 7 an 
r AB, an F ec. ‘ 
000 559,000 
6.16 6.08 7.11 Aug. 26 5.65 Apr. 7 6.38 6.28 
6.29 6.20 7.18 Aug. 26 5.85 June 2 6.14 6.03 
6.36 6.28 7.20 Aug. 26 6.23 Jan. 26 6.12 6.02 
6.41 6.32 7.10 Oct. 7 6.25 Jan. 26 6.05 5.95 
6.47 638 6.76 Jan. 9 6.31 Jan. 26 6.04 5.97 
269 17 
4.34 430 4.75 Aug. 8 3.81 Mar.§21 4.38 4.33 
4.35 4.35 4.77 Aug. 26 4.04 J 4.27 4.16 
4.32 4.32 4.83 Aug. 26 4.20 Dec. 9 iat Rae 
4.32 4.22 4.75 Oct. 6 4.16 Dec. 9 4.12 4.12 
are ... 431 Feb. 24 4.29 Feb. 24 4.09 4.09 
21 167 
1.83 1.76 2.21 Mar.§11 1.74 Feb. 3 2.22 2.19 
1.90 1.84 2.19 Dec. 1.84 Feb. 3 2.24 2.21 
194 1.88 2.21 Dec. 3 1.87 Feb. 6 2.26 2.22 
1.98 1.91 2.25 Dec. 3 190 Feb..6 2.28 2.24 
1.93 1.88 2.04 Jan. 11 1.88 Feb. 17 2.24 2.21 
1,615 898 
1.14 1.12 1.33 Oct. 44 .91% May 261.02 .99 
1.14% 1.10% 1.274% Dec.t10 .93% May 211. 1.00 
1.144%1.11 1.21 Sept. 14 May 201. 1.03 
1.13 1.08% 1.22% Sept. 26 ‘98° June 271.11 1.05 
11 1.13 1.1 Feb. 111.13 Feb. 17 1.14% 1.10 
1.1 1.14 1.22 Dec. 211.14 Feb. 171.1 1.13% 
611 733 
4.37 4.24 5.74 Aug. 8 4.24 Feb. 15 6.31 5.94 
4.51 4.37 5.84 Aug. 5 4.37 Feb. 6.33 5.93 
4.63 449 590 Aug. 8 449 Feb. 15 6.35 6.05 
4.74 4.61 5.68 Sept. 2 4.61 Feb. 15 6.39 6.06 
4.89 4.77 5.22 Dec. 2 4.77 Feb. 15 6.47 6.20 
4.94 485 5.15 Feb. 6 4.85 Feb. 14 649 6.27 
2,148 3,631 
10.10 9.87 13.28 Oct. 25 8.83 June 14 9.74 9.00 
10. i 10.49 13.50 Oct-24 9.40 June 3 10 oo 
11.05 10.81 14.15 Oct. 24 10.67 Jan. 24 
11.48 11.20 14.46 Oct. 22 11.05 Feb. 10 
11.85 11.57 14.55 Oct. 17 11.41 Feb. 10 
12.12 11.92 14.05 Dec. 29 cae ” Feb. 14 
1,360 
6.32 15.95 17.41 Oct. 10 11.46 May 27 15.37 14.75 
16.31 15.95 17.47 Oct. 10 11.95 June 6 15.52 14.91 
6.30 15. 17.47 Oct. 10 15.00 Jan. 26 15.70 15. 
16.31 15.97 17.45 Oc 6 15.00 Jan. 26 15.86 15.20 
16.32. 16.02 16.66 Feb. 25 og 02 Jan. 26 16.05 15.40 
ee 16.70 Feb. 25 16.37 Feb. 23 15.72 15.65 
1,594 1, 
2.0114 1.92% 2.09 Feb. 23 1.60 Ane. 15 
2.00 1.90 2.05 Feb. 24 1.60% Sept. 27 
1.93% 1.86 2.01 Feb. 24 0 Nov. 28 
1.87. 1.79 1.93 Feb. 23 1.7244 Jan. 26 
260 
82.0 81.0 84.8 Oct. 22 73.0 June 4 80.0 177.0 
82.1 81.1 85.0 Oct. 22 73.1 June 5 80.0 79.0 
81.5 80.5 85.2 Nov. 3 78.6 Dec. 10 80.0 75.3 
81.7 80.5 85.3 Nov. 3 78.8 Dec. 10 79.8 75.1 
81.0 80.7 * 82.1 Feb. 4 80.5 Feb. 21 79.5 175.1 
815 3,640,000 
6.86 6.50 8.92 July 6.30 Feb. 10 8.43 8.24 
7.12 6.62 8.25 Sept 6.46 Feb. 10 8.37 8.25 
7.18 6.73 8.00 Nov. 18 6.55 Feb. 10 849 8.30 
7.26 6.80 7.35 Jan. 1 6.62 Feb. 10 8.55 8.36 
7.2 7.18 7.32 Feb 7.07 Feb. 23 8.58 8.35 
1,460 1,122 
9.28 9.06 10.67 Oct 7 7.10 May 27 9.30 8.86 
9.35 9.10 10.71 Oct. 15 7.59 June 16 9.30 8.95 
9.40 9.15 10.71 Oct. 15 9.00 Dec. 5 9.52 9.00 
9.44 9.20 10.45 Oct, 17 9.01 Dec. 5 9.60 9.11 ~ 
9.30 9.28 9.71 Jan. 6 9.14 Jan. 23 9.49 9.20 
499 264 
@ Bid and asked. *Week ended Friday. 11937. §1938. 








wheat worth about $40,000,000 in foreign 
markets. This seems like a very high 
“commission,” no matter what viewpoint 
one takes. 

The Bureau of Agricultural Economics 
estimates the world wheat harvest at 
4,535,000,000 bushels, the largest on rec- 
ord and 680,000,000 larger than the 1937 
crop. The totals exclude Russia-and China 
on which accurate figures are not avail- 
able. 


Domestic disappearance for the current . 


season—which ends on June 30—is esti- 
mated at 700,000,000 bushels or the same 
as in the 1937-38 season. The bureau cal- 
culates that if exports reach the antic- 
ipated total of 100,000,000 bushels and 
disappearance holds up, the carryover on 
July 1 will be 285,000,000 bushels. 

The week before last grain traders were 
greatly cheered by Canada’s announce- 
ment that she would not continue her 
price-fixing schemes after the end of the 
current season. There are some members 
of the trade who hope that Canada’s ex- 
ample will be followed by other wheat- 
producing nations. Thus far, however, no 


‘other country has stated that it will drop 


any government controls, but instead 
Brazil has issued a new decree stipulating 
the amount of imported grain that may be 
used by the millers. 


SILK 


The boom in silk went on unabated 
despite rumblings from various sources to 
the effect that the rise had gone too far. 
The close of the week found futures 4 to 6 
cents higher on top of a ten-cent rise 
witnessed in the previous week. On Mon- 
day silk jumped another 2 to 6 cents to 
reach the best price since the early part 
of 1937 and with that exception since mid- 
1933. The spot price makes an even bet- 
ter showing. Trading was active. 

Trade reports indicate that hosiery 
mills are working at a fast clip and that 
retail sales are encouraging. The recent 
sharp advance in silk prices is causing 
misgivings in the trade, since it puts the 
commodity out of line with other items 
and therefore more vulnerable to attack. 
Rayon prices, for example, are now near 
the lowest levels in history and rayon is 
the principal competitor of silk. Of course, 
a practical rayon stocking has yet to be 
made and until that is accomplished 
American women will probably continue 
to pay a high price for silk hosiery. 

One of the main reasons for the present 
rise in silk is the tight spot situation 
which, in turn, has been brought about 
by reduced production in Japan. In Jan- 
uary, for example, only 38,353 bales were 
produced, a drop of 23,000 bales as com- 
pared with December and 5,000 bales un- 
der a year ago. In the first seven months 
of the current season 442,000 bales were 
produced, a gain of 6,000 bales as com- 
pared with last season. Japanese con- 
sumption, however, has risen swiftly and 
in the first seven months aggregated 185,- 
000 bales as contrasted with only 153,000 
@ year ago. 

It is interesting to note that Japan is 
selling on the rise. Through Feb. 25 the 
government had sold 7,790 bales of new 
silk, of which amount 5,730 bales were 
sold last week alone. Despite the recent 
sales, Japan still holds almost 31,000 bales 
—mostly old silk—which is enough to 
supply this country for three or four 
weeks although the old silk is probably 
unfit for American needs. The fact that 
Japan has turned a heavy seller might be 
the tip-off as to which way the market is 
going. 

WOOL TOPS 


Prices moved irregularly with a slight 
balance on the favorable side. At the 
close of last week March was 81.4, up 
three-tenths of a cent, while December 
was 81.2, up seven-tenths. Volume of 
trading was small and there was little or 
no speculative interest. 


The New York Wool Top Exchange re- 
ports that demand for woolen goods was 
spotty last week with buyers displaying 
much interest but not doing a great deal 
of purchasing. Mills are still operating 


at a high rate and some of them worked. 


even on Washington's Birthday in order to 
catch up on orders. 

Tradesmen are watching the retail mar- 
kets carefully in order to gauge the Fall 
and Winter business. If general industrial 
activity continues to expand, sales of 
woolen clothing should be very good this 
year partly because last year’s sales were 
poor. 


SUGAR 

Traders in the sugar market had a good 
week. In active dealings domestic sugars 
were boosted 4 to 8 points, representing 
the largest gains in some time. Closing 
prices were near the top. March closed at 
1.84, up 4 points, while the late January 
option climbed 7, to close at 1.98. World 
sugars also improved, with final quota- 
tions as much as 3% points above those 
of the preceding week. 

Most of the buying was the result of an 
announcement by the AAA to the effect 
that quotas could be reduced if prices did 
not become excessive. In recent weeks 
Washington has been treating the sugar 
industry with kid gloves and, while many 
members of the trade are cautious—hav- 
ing been burned before—they cannot 
afford to pass up a rising market. 

The raw market became more active 
last week, with prices rising all along the 
line. In the refined market the Southern 
units boosted their price to 4.30 cents a 
pound, after booking some business at a 
lower price. On Monday American Sugar 
raised its price to 4.40 cents, a 10-point 
jump. The increase in refined prices re- 
flects both the rise in raw sugar and the 
fact that withdrawals have improved con- 
siderably in the last week or more. 

Unless AAA officials are joking again, 
it looks as if the sugar industry has at 
last “turned the corner.” Unlike most 
American industries, the sugar business, 
especially the refining, has been going 
downhill ever since 1933. A change for 
the better would be most welcome. 


COFFEE 


After some weakness in the early part 
of the week, in which prices were pushed 
down to a new 1939 low, Santos coffee 
futures recovered and ended near the 
highs of the week, but still 6 to 11 points 
below the preceding week’s close. Smaller 
losses were sustained by the Rio grade. 
Trading was active and the number of 
contracts changing hands was the largest 
since last August. 

Last week’s rise in prices was attributed 
to the technical position of the market. 
Coffee prices had been going down ever 
since the beginning of the year and a 
rally was long overdue. In addition, there 
were reports that consumption was on the 
up-grade following three weeks of poor 
business. 


COCOA 


In the heaviest trading of the year 
cocoa futures added 13 to 21 points as 
both trade and speculative sources en- 
tered the market. Because Wall Street 
has a heavy investment in cocoa—accord- 
ing to trade reports at any rate—the bean 
showed the most life on the days that 
stock prices were moving: upward. Ever 
since cocoa’s remarkable 1936 rise there 
has been a relatively large Wall Street 
interest in the market. 

Reports from. semi-official sources in- 
dicate that sales of chocolate bars and 
other chocolate candy have been very 
good in recent months. The favorable 
trend in sales is attributed to low prices 
for cocoa as well as more aggressive 
salesmanship on. the part of the confec- 
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DDITIONAL statistics released dur- 

ing the past week confirmed earlier 

reports of a further decrease in 

Canadian business activity in Jan- 
uary, although the rate of decline was 
much smaller than in December. Our in- 
dex of business activity declined to 77.5 
(preliminary) from 78.0 for December 
and 80.8 for January, 1938. Since last No- 
vember, the high point for 1938, our com- 
bined index has declined 5.0 points, while 
the Dominion Bureau of Statistics index 
of the physical volume of business, which 
is 113.0 (preliminary) for January, as 
compared with 115.6 for December, shows 
a loss of 10.4 points for this same period. 
Thus, unlike the 1937-38 depression, the 
Canadian indexes have declined at a fast- 
er rate for the present recession than the 
United States business indexes. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for a variation and long- 


ime trend). 
Jan., Dec., Nov., Jan., 
1939. 1938. 1938. 1938. 
Freight beg - 64.0 65.1 65.3 71.0 
Electric peo a 86.3 %.6 86.6 86.5 
Automobile production. 70.7 93.3 114.4 88s 
Newsprint production... 66.7 66.9 71.1 74.6 
Steel ingot en. 67.1 79.0 81.5 99.5 
Pig iron <= on.... 70.1 61.3 53.8 93.0 
Qoper expo! 28.2 133.2 154.6 152.0 
Nickel fa ng beae anaes 143.4 110.3 190.9 153.4 
Coal production........ --» 92.6 95.1 98.9 
Rubber inaports.. Lawagees 81.8 81.9 76.1 53.5 
Cotton im aa. . --. 91.2 138.0 94.3 
Flour production....... --. 84.8 T7.8 75.6 
Cattle slau ee. -114.7 107.1 102.2 115.8 
poe, slau; a tered...... ::109:5 114.2 120.7 136.3 
ma exp. .126.3 113.0 100.7 88.2 
Baidine permits....... 20.4 20.5 24.4 22.7 
Combined ind 4 ay eee *77.5 78.0 82.5 80.8 


*Subject to revision. 
CANADIAN BUSINESS STATISTICS 
i, Dec., Jan., 


1939. 1938. 1938. 
Freight car loadings........ $171.4 "4 eH 4 





Canadian Business Index Moderately Lower; Exports 


Show Substantial Gain 
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States was well maintained in the final 
quarter of 1938, imports from Canada 
slumped rather badly, and, as output was 
fairly closely geared to demand, Canadian 
industry was quick to feel even a mod- 
erate curtailment in bookings. 

This is undoubtedly an oversimplified 
explanation of the cause of the recession, 
but it is apparent in retrospect the con- 
ditions were such toward the close of last 


Even before the drop in general busi- 
ness activity last year Canadian foreign 
trade was making a poor showing, as re- 
vealed by the accompanying chart. In 
the light of these developments January 
export figures were surprisingly good. 
Despite reduced business activity in the 
United States and the United Kingdom, 
exports of merchandise rose contrary to 
the usual seasonal movement, the adjusted 


















































Passenger car p action. $11.4 15.5 
i a eae dees nel mt, a ant 

ewsprint production....... - 5 5 STEEL INGOT PRODUCTION 
Steel in ngot production....... 78.2 78.6 107.8 - so 

Pig iron production “pestis {57.7 53.4 74.9 2 ' 
Copper Re 4 43.4 39.9 
ni a OS sac napad ta eis 3 114 19.7 ” 

mports.............. 4 49 4.0 « z 

Bunie ‘siate tered busiva 8 94.1 100.5 oe v eg 
Hogs | slau laughte ered...... 9 280.4 324.4 2 2 
Board plank exp.. .2 157.3 108.9 z 2 
Building — Rak esacesceel 7 3.5 1.8 » mi 
OO err 5 70.6 72.2 3 sow 
Total imports.......... $43.8 44.3 49.7 z z 

$In thousands. {Thousands of tons. *Millions of 
pounds. {Millions of feet. {Millions of dollars. 
tMillions of dollars; exports lude non y ° ° 
gold. 1932 1933 1934 1935 936 1937 #9368 


Also unlike the preceding recession, 
Canadian and United States indexes this 
time headed downward in the same month, 
December (the Federal Reserve Board's 
index of industrial production did not de- 
cline until January). In the 1937-38 re- 
cession the Canadian index continued to 
gain for three months after the beginning 
of the slump in the United States. Al- 


“ though industrial activity in the United 








PIG IRON PRODUCTION 


50. 150 


aS 


~ 1932 1933 























INDEX NUMBERS 
__INOEX NUMBERS 




















o 
1934 1935 1936 1937 1936 














year that comparatively little influence 
was needed to change the direction of the 
business index. In many respects that is 
again true today. Given any real firming 
in business activity in the United States, 
Canadian industry might soon recover the 
ground lost in the last few months, as it 
seems unlikely that we are in for any pro- 
longed recession unless, of course, Euro- 
pean conditions deteriorate badly. 


figure advancing to the highest level 
since April, 1938. (It will be noted that 
seasonally adjusted exports for the period 
shown in the accompanying chart have 
increased in each January, suggesting in- 
adequate seasonal adjustment. We re- 
vise our seasonal indexes, however, each 
year, the ones to be used this year being 
based on the period 1930-38.) In com- 
puting seasonally adjusted exports we ex- 


clude non-monetary gold bullion, because 
these are characterized by extremely er- 
ratic fluctuations and if included would 
distort the merchandise export picture. In 
January, for example, non-monetary gold 
exports amounted to $10,298,000, all of 
which went to the United States, as com- 
pared with none in December and Jan- 
uary, 1938. Thus, if gold were included, 
the rise in total exports in January would 
be considerably sharper than that indi- 
cated by the chart. 

Excluding gold, domestic exports were 
only fractionally below the January, 1938, 
level, but a marked shift in direction has 
occurred. Exports to the United King- 
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dom were down to $25,554,000 from $33,- 
470,000 in January, 1938, while sales to 
the United States rose to $25,979,000 from 
$20,733,000. 

Imports in January showed a smaller 
than seasonal decline and the adjusted 
figure recovered moderately from the 
comparatively low December level. De- 
tailed import figures.as yet have not 
been received, but the upturn in the total 
suggests that some industries may be pre- 
paring for higher rates of operations in 
the near future. 

Copper exports continued to decline 
sharply in January, but most of the de- 
crease was of a seasonal nature. After al- 
lowance for seasonal fluctuations exports 
were only moderately less than in Decem- 
ber, although considerably below the 1938 
high mark. Nickel exports, on the other 
hand, showed a greater than seasonal 
gain, the adjusted figure rising sharply 
over the December level but remaining be- 
low the November, 1938, peak. 

Despite slower automobile production 
and demand, crude rubber imports rose by 
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STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
ad = 2 3 | “a—“,aoel <n 

gnew .... atineau .. 14 
50A P Grain. 2 2 2 240 Gatineau pf att oS pS aah yg ™ 13 
165 A Brew.... 16% 16 16 302 Gatineau rts i] + ee, ia as 
A Brew pf.113. 113 113 415G Stl War. 6% Pi<, 2. Sg 

418 Bathuret ss Ty 7 ™% 65 G stiWar pf 73 73 73 ‘ow Corp.. 10% 10 1 

300 Bwif Gr.... 1.20 1.15 1. 10 Gdyear pf.. 57 57 57 ice ...... 16% 14% 1 
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CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
192 Asbes new. 26% 26% 100 Massey pf. ia 42 42 1,000 Lebel ..... i 
135 Bathurst B. 3 3 104 McColl pf.. 9, 89 1 See Mecca’ 'san sae ee 
wat + - &% 4 4% 137 Melch pf... 730 McIntyre 55 53% 55 
65 Br & Dist.. 5 5 5 125 oy ~ é by 13 2% 1,500 McKen RL. 1.22 1.21 1.22 
3,898 B A Oil... 22% 22 Mtl 500 Newbec "04% 104% .04% 
215 B C Pack.. 1 12 12 100 Pa yy ter.” 108 100 200 Normetal - . .50 .50 .50 
10 Cal Pow pf. 95% 70 Pw Cor ipf.105 105 108 10,945 Obrien ...3.15 2.70 2.95 
1,465 Can ~ 23 28 5 Cor 2pf 45 45 45 800 Pamour ..4.05 4.00 4.00 
90 Can Mait... 3503S) 200 vin Tran 7% 7 ™% 4,400 Pandora 09% .08 .08 
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‘slightly more than the usual seasonai 
amount. After allowance for long-time 
trend, however, our adjusted index of rub- 
ber imports stood fractionally below the 
December level, but well above the aver- 
age for all of 1938. 

Exports of boards and planks continued 
to make a favorable showing. January 
exports were moderately less than in De- 


FREIGHT CAR LOADINGS 








Week + « ~ 
feb ‘one Feb. 4, Feb. 12. 
1939. 1938 
Grain and products...... 3 ors 3,702 3,084 
Livestock o> aan 1,294 1,110 
A 5,151 5,479 
ke sd 748 523 
Lumber 1150 =: 11,158 
Pulpwood 1,639 3,684 
Pulp and paper | 1,686 1,941 
Other punest products. . 1,743 1,750 
Ore . 2,822 2,755 
L. c. 1. merchandise. . ..11,954 11,939 12,363 
Rlistetlanss EL EIssn 'eies o's 81244 8556 «9.784 
ee 39,227 40,430 43,634 


ition, | but after allowance for seasonal 
fluctuations a further substantial increase 
eceurred, our adjusted index standing at 
the highest level since January, 1937. 

in some instances declines in our sea- 
sonally adjusted production indexes did 
not reflect any marked deterioration in de- 
mand but a failure of output to increase 
by the usual seasonal amount. Steel mills, 
for all practical purposes, showed no 
change in output, but as normally a sub- 


WHOLESALE COMMODITY PRICES 
(1926—100) 


———Week Ended— 
‘Feb.17, Feb. - Feb.18, 18, 
1939. 1938. 


we. 
. 
a 





All commoditi & 83. 
ee Pe products Seares eeu 60.5 60.2 86.7 
OS ee 73.6 72.5 78.2 

wane products pesonaw oat 66,2 65.9 86.6 
and peeer a. 76.1 76.2 79.7 

* cng Ea So ncic's.s 0c 97.6 97.5 103.8 
Nonferrous metals........ 69.7 69.9 71.3 
Nonmetallic minerais..... 85.7 85.7 87.1 
DG a s'0es 00. eceue 8.3 78.9 79.9 


stantial rise occurs, our adjusted index 
dropped substantially. It now stands be- 
low the midsummer low mark, being at 
the lowest level since July, 1936. Reports 
on orders, however, continue favorable 
and some sizable bookings apparently are 
“in sight. 

Pig iron production, on the other hand, 
showed a contrary to seasonal gain in 
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January and the adjusted index rose to 
the highest level since June, 1938. 


Canada’s automobile industry turned in 
a poor record in January, passenger car 
production showing a much greater than 
seasonal decrease (based on the period 
1935-38), while truck production showed 
a smaller than seasonal increase. The net 
result of these changes was a sharp de- 
crease in our adjusted index of automo- 
bile production to 38.2 per cent below the 
high level for November, 1937. Equally 
disappointing was the January sales rec- 
ord. New passenger car sales totaled only 
4,791 as compared with 7,342 for Decem- 
ber, 5,373 for January, 1938, and 7,228 
for January, 1937. Truck sales were mod- 
erately higher than in December, but were 
almost 22 per cent less than in January, 
1938, as compared with a drop of about 
11 per cent in passenger car sales. Truck 


sales were about equal to production for 
sale in Canada, but passenger car sales 
were far below the level of output (no 
allowance has been made for imports). 
According to the Dominion Bureau of 


CANADIAN SENSITIVE COMMODITY 


PRICES 
(1926—100) 
Plog ended : Week ended: 

Serr oe Se UR 54.1 
pod REISER Pe Sk AR ERS cs sancduns 1 
Rese Coase 55.1 Jan. 25.......:... 58.4 
ae | eee le - St Sa 53.7 
OS See SS SS eee 52.8 
— Saar i» aaa 52.9 
ee Sea | ae Se 52.9 


Compiled by Wood, Gundy & Co. 
Statistics, 7,243 passenger cars out of the 
total of 11,404 were made for sale in 
Canada or nearly 2,500,cars more than 
recorded sales. 

Freight car loadings in the week ended 
Feb. 11 continued to head downward, the 
Dominion Bureau of Statistics seasonally 






adjusted index standing at 69.06, com- 
pared with 71.70 for the preceding week 
and 76.82 for the corresponding week of 
last year. Reflecting the unsatisfactory 
conditions in the newsprint industry, pulp- 
wood shipments were slightly over 2,000 
cars less than in the same week last year. 
Manufactured goods demand has also been 
severely curtailed, as indicated by a drop 
of 1,540 cars in miscellaneous loadings. 

H. E. HANSEN. 
DOMINION BOND PRICES AND YIELDS 

(Based on on Opening Bid Prices) 


——~ ——Yielas.——., 


—————Prrices. 
Long Short Aver- Long Short Aver- 


Term, Term. age. Term. Term. e. 
Feb. 20..105.16 101.66 7 2.99 1.19 2.24 
Feb. 21..105.14 101.57 104.76 2.99 1.30 .26 
Feb. 22..105.14 101.57 104.76 2.99 1.30 2.26 
Feb. 23..105.04 101.57 104.72 3.00 1.30 2.27 
Feb. 24..105.07 101.57 104.74 3.00 1.30 2.26 
Feb. 25. .105.18 101 2.99 1.27 2.25 


Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 «15 West. 
— Golds. = Ss. 








a, Se SS 122.4 31.5 

i 3 Sa +. 116. 122.5 31.6 

| Se, See 116.3 _ 123.0 32.6 

ee SR er 116. 123.7 33.4 

ie ARR 117.7 124.7 33.9 

oe Se 118. 126.1 33.7 

i ey. Re eee 118.3 126.3 33.1 

SHARES SOLD 

r——Week Ended——, 

‘eb. 25, Feb. 26, 

1939. 1938. 

eR Per res ere 416,000 871,000 

(SS Sere 456, 960,000 

Wednesday ............2. 456,000 1,176,000 

io ee eee 377,000 647,000 
} RS ahapis techie ceva outee 598,000 863, 

Per rr 335,000 726,000 

ee ee per 2,638,000 5,243,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 10 Pulp 15 

Utilities. Industrials. and Paper. ae 
es aetkacess 64.1 76.3 92. 
i. ek ey 64.4 76.5 92.9 119. 3 
Feb. 22....... 64.7 76.6 91.9 119.1 
ee 64.3 76.8 91.5 119.3 
Feb. 24....... 65.4 77.9 96.5 120.4 
ae See 65.3 78.4 98.2 120.7 
Web. FT... 205 65.8 78.1 95.4 120.2 
SHARES. SOL 

pone Ended——, 
Feb. 25, Feb. 26, 

1939. 1938. 

EE occstvescdscoevcee 69, 103, 
EE 6 56:00 anne 6 snes se 70,700 170,000 
Wednesday .............. 77, 176,000 

RS 73,400 88, 
RE Sonics as aun eecareve 88, 176,000 

ee ere er 71,100 62, 
3 PEPE PET Perec 450,500 775,000 





Transactions on the Toronto Stock Exchange 


Saturday, Feb. 25 














Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
‘ Sales. High.Low.Last. 
7,500 *Dorval Sis 
INQUIRIES INVITED 14,400 *Kast Crest SA 8" 8% 
31,925 *Et Malart.235 225 
25 East Sti pf.108 108 108 
A. E. AMES & CO per — a ie 
& . . uw e.. 
INCORPORATED izes Fanny Frm 21% “a - 
TWO T: W YORK ’ *Fau m 5 4 
cee 14s fea 8, 
erniand . 1 
STOCK 1,500 *FirstonPet 9 9 9 
STOCK — NGE a a Fiuery-1 Bis 3 34 34 
Sales. High.Low.Last. | Sales. HighLow.Last.| 2700 Srvcndeur 33” a” 3 
7,590 Abitibi 2 1 45 Can Cem pf 97% 97% 97% 1,060 Gatin Pow. 14 13 13% 
6,053 Abit 6% pf 1 12 1 400 Can Malt.. 55 35 211 Gat Pow pf 94 92 94 
£o33 *Acme Gas 6 50 Can N 16 16 16 365 Gat Rights. 37 3 3 
*Afton 3 2 45 — =. ° = ny = 100 GenSWares 6% 
*AP Cons.. 1! 1 4 rt. . 
12M3 *Aldermac. 39° 31” 30" oh Gam Brace ag 1g 1g "ton saienara* "3% By 3% 
4 10% 10 1 25 Can Wire A 65 7,066 *God’s Lak 20 20 
45 Alg pt. 67 Gi% 64 85 Can Wire B 22 22 22 2,700 *Goldale .. 22 22 22 
17,400 *Amm Gold 13% 12 40 Cdn Bks pf 38 38 38 4,700 *Gold Eagle 8 7 7 
15, *AngloCdn 113. (120 615 Cdn Brew..160 135 2,100 *Goodfish. . 2% %2% 2% 
2,000 *AngloHur 300 305 30 Cdn Brw pf 21% 21% 21% Goodyear. 75° 747 75 
6,500 *Arntfield . 14% 13% 13% 30 Cdn BkCm.176 170° 170 0 Goodyr pf.. 57 56 56 
2,940 *Ashiey ... 7 204 Cdn Can... 3: 4 68,700 *Granada 1 10 11: 
8.750 *AstoriaQue 5 5% 590 Cdn Can A 18% 18" 1 Joo sGransono. ay oy oe 
14,600 *Augite ... 69 63 68 10 Cdn Can B 173 Gr Lk Vot. 5 5 5 
8, *Bagamac.14 13 14 1,115 Cdn Car... 1 1 325 Gr LkVt pf 13 12% 13 
10,183 *Bankfield 29 305 Cdn Car pf 32 31% 32 7,800 *Gunnar .. 49, 44, 49 
"26 Bk of NS..306 aot% 30st 83 Cdn Dredge 20 19 20 5 Gypsum ... 5% 5% 
Bank Tor 249° (249 10CGE..... 220 220 220 6,400 *Halcrow S 24% 2 2 
Barkers: 4 4 790 CdnIndAI A 2% 2 2% 19,300 *Halliwell . 4 4 
11,300 *Base Meti 21 18% 21 8,294 *Cdn Malrt.100 93 100 100 *Hm Theat. 60 45 , 45 
Bath Pw A 7 7 7 95 Cdn ca 10 Hm Th pf. 55 #55 55 
25 Bath Pw B 3 3 3 15 Cdn Oil pf.112 111 112 55 Hrd Carpet 3 3 3 
34,400 “Bear Expl. 20 18 20 1,999 C P Fi] 25,738 *Hard Rek.152 140 148 
11,150 *BeattitGd 139 139 225 Cdn Wine. 3 10,215 *Harker .. 9 8 8% 
30 Beattyistpf.101 101 101 Cdn Wirebd 18 R P4 500 *Hd Mascot.149 148 149 
10 Beatty2d pf 95 5 150 *Cariboo ..229 18,800 *Highwood. 23 17% 20 
1,363 Bea’ 5 4% 4% 20 Carnatn pf.106 j0sy, {06 710 H & Dauch 
309 Bell Phone.173 172 173 2, 325 *CastleTrth 90 90 90 2,600 Hollinger . 14% 1416 14% 
131,133 *Bidgood K 30 20 24 7,827 *Cent] Pat.252 240 251 76.780 *Home Oil.277. 220 
3,200 *Big Missri 24 24 24 14,768 *Cent] Porc 11 8% 10% 8,800 *Homestead 19 17% 17% 
200 Biltmore .. 7 7 7 1,300 *Chem R . 50 50 2,600 * as 
30 Blue Rib... 4 3% 3% 15,200 *Chstrville 125 119 138 930 HudsonBay 34% 33 345% 
15 Blue Rib pf 30 30 = 30 f *Chromium 7 Wimp Bank. 
1,870 *Bobjo .... 17 ee 200 Cockshutt . T 3,463 Imp Oil.... 17 1 1 
2,144 Bralorne .. 11 1 1 150 *Coniagas .175 175 175 661 ImpTob ord 16% 1 1 
ae fs 268 omg Me Mag Hag | 24a toegraion 20K 38 3 
2,522 B A Oil... 22% 22 5,500 *Con bg oe 10 Int Met pf 8 85 86 
235 ow A. 5B DB 2,600 Cons Smelt 53% 55% Int Apf 8 84 85 
5,100 *Brit D O11 11% 10 11 Cons Gas..181 179 180 5,813 Int Nickel. 53 
25,400 a 47% 50% 6,000 *Darkwater 514 3,291 Int Pete... 2 2 
6,050 “Brown Oi, 23 20% 23 55,493 *Davies Pet 45° 35 42 25 Int Util A. 8 
25 Brwn Oil pf 60 *Denison .. 15 11% 15 1,600 *JackWaite 28° 27° 27 
595 BuffaloAnk 14 14 14 3,695 Dist Seagr. 204% 18 10,000 *Jacola M.. &% % % 
24,500 *Buf Cdn.. 3% 4 1,282 Dome ..... 311 31% 31% | 17,400 ‘Jellicoe .. 9 
bos *Bulld Prod 16% 16° 16% 13 Dom Bank. 3,771*J M Cons. 7. 6 6 
4.500 *Bunk Hill. Bu | 265 Dom Gl pt. 17 16% 17 | 31,615 Kerr Add.196 195 195 
210 BurlingtnSt 11% 11 11 500 *Dom Expl. - 3 770 *Kerr Lake 56 56 56 
8,820 *Calgy&Ed 230 225 191 Dom Fdry.. 49 “47 49 | 42,500*Kirk Hud. 70 59 62 
18,877 *Calmont |. 44 a S. 3,097 Dom St! B. 11 % 14 | 117.287 Sirk Like.150, 135 149 
Can 52% m ¥ one 
fo Gan Cem... 8 8 & 125 Dom Tar 5 Hd 1,696 Lake Shore 4 47 41% 















































STOCK EXCHANGE 
STOCKS 2 J 2 2 
Sales. High. Low. Last. We invite inquiries as to the better prospects 
3,000 *Lmq Cont. 2% g C. di q 
ofa ames. 500 on : ‘ee 
k pa 
830 Laura Sec. 12 Established Members 
11,200 sLebel Oro. 6° 5% ‘sh A. E. OSLER & CO. — 
3,895 *Little L'L.320 305 320 Osler Building TORONTO ADelaide 2431 
270 Loblaw A.. 24 24 
245 Loblaw B.. 22 2114 22 
12040 "MeL Gekh'270 250. 262 
y c STOCK EXCHANGE TOCK 
it data os STOCKS eTocs 
"175 *M Lf Mill.140 125 125 Sales. High.Low.Last. Sales. High.Low. Last. 
1,500 *Maralgo 5 5 200 Pr M + 10% 10 10% .. 125 Uni StiB pf 5 4% 
5 Massey-Hr. 5% 4 5% | 35,900 Graton . 2162 = 4 *Vent 550 530 
45 Mas-Har pf 44 4 44 1,300 *Pros Air.. 50 11,170 *Waite Am.700 650 700 
161 McColl .... 6% 6 2,700 *Que Minng 55 Os 13 Walkers .. 47% 474 
108 McColl pf.. 90 87% 1,700 *Red Crest. 8% 6 6 561 Walkers pf. 20 is 20 
1,000 *McDg Seg 14 14 14 | 12,800 *Reno Gold 31 28 28 7,200 *Wendigo .15 14 14 
1,746 McIntyre .. 55 53% 14,300 *Roche LL 8% 8 8% 5 WCan FI pf 22% 22% 
8, * 119 125 9, ws a .... 24 500 “Westflank. 5 5 5 
2.500 *McVittie % 9 9 49 Royal Bk..1914% 190 190 3,600 *WTurnPete 7 6% 7 
6,000 *McWatt 53 («#51—Cé«é*B'‘AL 751 Royalite .. 40 556 Westons ae 11 11 
1,200 *Me! oO 4 4 Russell Ind 86 15 West pf....90 90 90 
1,720 *Mining Cp.165 160 165 46 Rus Ind pf.120 112 119 1,500 *Wh Eagle. 1% 1% 1% 
1,100 *Model Oils 35 35 © 5,200 *St Anth... 1% 1 3,500 *Whitewat. 3° 3° 3 
10 Mon Knit..100 100 100 75 St Lw Cor 3 {3% | 12,000 *Wilt Cogh 6 
3,000 *Monch Oi1 8 8 8 10 St Lw 3131 60 *Win El A.175 160 175 
20,345 *Moneta ..122 111 121 ~| 28,682 *SanAnton 161 146 159 50 *Win El B.1 
1,094 Moore Co’ 37 9,000 sSand 1 4 15 Pe Win pf. 8% 8 BY 
$4 Moore CrA.165 160 162 SS 3 “wd Cadil. 12 10 10 
9.670 *Mor Kirk. 15% 13 4,150 *Sheep Crk.108 100 107 hy *wright H.865 850 860 
27,000 *Murp 11,664 oo. G. -— 4 4 5,300 *Ymir Yank a 6 7 
1.201 Nat Bel Car 56 1, Re 1h sity CURB EXCHANGE 
io Nat Sew A 10” 10 Bh 1% Bliverwa. bt pf nat “at “a 














mpsons A 10,700 *Bret —_ 2 
50,100 sNaybob .. - 36 33 119 Simpsons B 1M = 1% 75 Can Bd B ry] 
13, e+ ore ee ao ie 40% 65 Simp pf... 85 de Can Vines. 2 1 
445 *Nipissing .175 162 175 | 71'ts0 sind Mat tae tee 100 *Coast Gop.190 190 190 
5,675 Noranda .. 80% 79 21,450 *Slav Lake 11% 10% 11 2,525 Cons ee 5 
500 *Nordon Oil 8 8 8 | 164,290 * na 87 73 84 200 *Crown 3% 
bas Norgold wo. ow 5 5 430 Stan Ch... 4 4 4% 3,100 “Dalhousie. 51 47 651 
2,915 “Normetal - 50 48 50 2 stand Pav. 24 2 2 26 DeHavill pf 75 75 75 
be 50 Std Pav pf 25 20 25 558 Dom_ Bri 
40 Nor Star pf 3% 3% 218 Steel ff 73 #72 %%uy% 5,100 *Foothil: me oe ti ao” i 
20,160 O’Brien ...310 0 290 Sti Can pf 6s @& 69 10 Frsr Vt Tr ‘ed 
7,025 18.123 110 117 | 25,300 “Straw Lk. 6% 7 50Ham Bridg 4 itd ts 
4,500 *Olga Gas. 1% 1% 3,300 *SturgeonR 20 «20 80 Ham Bd pf 30° «33% 
7,400 *Omega 390-3839 842 *Sud jin 249 240 249 9 Honey D pf 12 2 6 
t 6% 6% 1,500 *§ .. 12 11% 12 20 Humberstne 15 15 15 
$a ll ty oy 3 " 460 oom 3% 3% 2,500 *Mandy .. 13 «13 
pe: 4 4 4 85 Mere MI pf . 
110 Page Hers..101 100 100 3,129 *Sylvanite 340 330 340 222 Mon fou" st 30% 30% 
10, *Pamour ..405 395 Tamb! -2 8 8 0 OntSilkn pf 12  . 
3,000 *Pand ; 5,550 *Teck-Hgh.450 430 440 1,000 *Osisko Lk 10 10 10 
7,000 *Part Mal. Tex --110 95 95 9,400 *Pawn Krk 2 % 2 
99,100 *Paulore ax *Toburn ..200 200 200 2,525 *PendOreil 160 
9,000 *Paymaste er Pi at 20 Tor Elev... 12% 10,000 *Robb Mntb 1% 1 1% 
3,920 *Perron ...175 170 115 60 Tor El pf. 46 10 Rb Smp pf.119 119 119 
3,500 *Pet CobMn % &% 18 Tor Gen Tr 90 90 90 Rog Maj A 2 2 
7,230 *Pick Crow.535 515 535 2,500 *Tow: 7 ee 70 Shawinigan 20% 20% 
1,000 * r 30 Un Fuel pf 40 38 40 4,200 *TemiskMn 9 8 8 
8,250 *PowliRou 208 3,325 *Uchi Gold.140 130 138 ers 4 4 4 
60 Pow ~~ “0 “1K 1,220 Union Gas 1 13 22 Thay ist pf 30 30 30 
700 Y none wl eB *United Oils 1 1 10% 605 *Waterl A.55 SO 50 
2,025 * 210 ar” 2,795 UnitedSteel. 5 *Quoted 1 
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Financial News of the Week 


ican automobile industry enjoyed one 

of the swiftest recoveries ever experi- 

enced. In the middle of September 
weekly production was only 16,000 units, 
as compared with almost three times that 
much in the corresponding period of 1937. 
In the second week of December, however, 
automobile production crossed the 100,000 
mark, or 15 per cent above the preceding 
year. Of course, a large part of this phe- 
nomenal gain was of a seasonal nature, 
but The New York Times index of automo- 
bile production, nevertheless, rose from 
about 25 per cent of “normal” in mid-Sep- 
tember to 96 in December. 

Even more encouraging is the fact that 
there was a sharp increase in actual sales, 
as evidenced by registration figures. In 
September only 6,056 new passenger cars 
a day were registered in this country, the 
lowest since the early part of 1934, with 
the single exception of June, 1938. By 
December, though, new passenger-car 
sales had climbed to an average of 10,710 
a day, the highest since October, 1937. 

‘Sales in January are estimated at 10,538 
units a day, a slight decline as com- 
pared with the good December level. Auto- 
mobile observers are not inclined to view 
the January slump with alarm, however, 
since some recession would be a logical 
expectancy following such a rapid rise. 

For unexplained reasons, Chrysler did 
not do as well in the final quarter of last 
year as General Motors. Chrysler’s net in- 
come in the three months ended Dec. 31 
was $10,599,000, after adjustment for sea- 
sonal variation, the largest since the third 
quarter of 1937 and about double adjusted 
profits in the previous three months. 

For the full year Chrysler earned $18,- 
798,000, or $4.32 a common share, as 
compared with $50,729,000, equal to $11.66 
a share, in 1937. 

Dollar sales were $413,000,000 in 1938, 
a drop of 46 per cent as compared with 
the previous year. Unit sales totaled 
570,852, a loss of 51 per cent as contrasted 
with the previous twelve months. The 
fact that dollar sales declined less than 
unit sales indicate that more higher- 
priced models were bought in 1938. It is 
noteworthy that dollar sales should have 
declined more than unit sales in 1938, 
since prices were substantially reduced at 
the beginning of the 1938 selling. season. 

Chrysler registrations have scored 
sharp gains in recent months. In De- 
cember average daily registrations were 
2,744 units, the highest in more than a 
year, with the exception of October, 1938. 
In August average daily sales were only 
1,127 units. 

Table I gives important items from the 
company’s annual reports since 1929. 
Figures for prior years were given in 
THE ANNALIST of March 4, 1938. 


[T' the closing months of 1938 the Amer- 


TABLE II. GENERAL MOTORS NEW 
PASSENGER CAR REGISTRATPFONS 
Avge. Daily, 

. Adj 





-— _Actual——-, Sea. 5 
6545 106,084 3,081 5,310 
January ...... a 1 081 5,310 
February ... 52,571 52,739 2,802 2,810 
‘arch - 82,846 136,473 2,797 4,608 
MEE Sovsccces 87,506 171,434 2,284 4,474 
nao b.6n0nttte 79,0094 156,402 2,147 4,244 
BEBO ccccsccsse 67,985 139,357 2,021 4,142 
July . - 66,151 145,520 2,229 4,715 
parent ... 59,062 132,780 2,525 5,897 
Bev ember - 38,894 96,850 2,336 5,817 
October ...... 52,030 89,645 3,644 6,280 
November - 99,270 103,297 4,655 4,844 
December 100,948 83,038 4,484 3,688 


In the fourth quarter of last year the 
General Motors Corporation earned $61,- 
185,000 after seasonal adjustment, the 


with adjusted earnings of $18,182,000 in 

the three months ended Sept. 30, 1938. 
For the full year the company earned 

$102,320,000, equal to $2.17 a common 


_| share, as compared with $196,437,000, or 


share, in 1937. As yet the com- 


are 


plete annual report for 1938 has not been the same trend last year as did the entire 


released. 


industry. Total registrations in Septem- 


Sales of General Motors cars showed ber were only 38,894 cars, or 60 per cent 








CHRYSLER CORPORATION 







































































































































































































































































































































































below the preceding year. In December, 
however, unit sales crossed the 100,000 
level and for the first time in more than 
a year exceeded those of the correspond- 
ing month of the previous year. Com- 


















































* 140 plete figures are given in Table II. 
For important items from the annual 
a ee reports of the company since 1929 see 
“ THE ANNALIST of April 8, 1938. 
= i In the final quarter of last year Mack 
3 is 100 y Trucks, Inc., incurred a net loss of $175,- 
. QUARTERLY H|| 000, the best showing since the fourth 
a pent yA eo Z quarter of 1937. After seasonal adjust- 
z SERSONAL VARIATION y 
z < =|} ment, however, a net loss of $267,000 was 
4 “A 7 3|| incurred, as compared with an adjusted 
; so °|| loss of $164,000 in the previous three 
4 = months and an adjusted loss of $71,000 in 
Fe e "a L\ 20% the final quarter of 1937. 
z * N J z For the full year the company in- 
fe curred a loss of $869,589, as compared 
-5 | es 20 with a profit of $1,284,691 in 1937. The 
company has not yet released its com- 
1. wun 9 plete annual report, but as of Dec. 31, 
19928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 1938, current assets totaled $27,005,000, 
including cash of $1,825,000, while cur- 
rent liabilities were $3,744,000. 
GENERAL MOTORS CORPORATION TAB 
“ae -_ LE iil. 
2 80 2h fort , 100 
3 __ NET INCOME < 
r-} f ADJUSTED FOR 8 
60 SEASONAL VARIATION t 80 
. % 
s |f y > 
” 4 ° 
& oust a z 
if (flap | 
-_ - 
‘ j * 
3 20 ; 40 o 
z &|| in THE ANNALIST of Nov. 16, 1938. Table 
& III gives monthly registrations of Mack 
z MONTHLY PRICE RANGE 20 Trucks for the past three years. 
IN-CAPITALIZATION Mack began 1939 with a flying start. 
- | Bas In the first twenty States to report for 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939” January the company registered 163 
trucks, more than double the sixty-three 
<— units sold in the same States a year ago. 
MACK TRUCKS,INC. The entire truck industry shows a year- 
a 160 to-year gain of about 17 per cent. 
‘ ae INDUSTRIALS 
” Figures in Parentheses Give Date of Last 
<2 on 2 Previous Item 
3 8|| American Car and Foundry (1-18-39)—The 
D4 nae o company has bought from the Shippers 
ame i6 ADRISTED FOR 100 Car Line Corporation 14,000 shares of com- 
3 SEASONAL VARIANON z mon stock of the American Welding Com- 
” Vat > pany, all that stock outstanding, a report 
Zo eo rn 80 2 to the SEC disclosed. The Shippers Car 
2 W V o Line is a subsidiary of American Car. 
3 YM «|| American Steel Foundries (5-13-38)—Stock- 
=. 60 2 holders on March 9 will be asked to vote on 
4 oy a decrease in capital from $42,294,320, or 
; = $34.95 a share, to $24,202,060, or $20 a share, 
8 2 - = as approved by the board of directors on 
2 ¥ 4 Feb. 2. The balance of $18,092,260 is to be 
= a e transferred to capital surplus. 
_ -3 ADJUSTED FOR CHANGES 20 Brown Company (10-5-38)—It is said a 
IN CAPITALIZATION of reorganization is nearing completion. 
Three plans have been presented to the 
aa | am 6 RFC and, pending final decision, negotia- 
1928 ©1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 
Table I. Chrysler Corporation @ ATIO? 
(Thousands) ms 
Cost % Cost Net —_ A Convertible Preference Stock, 
of Sales. toSales. Income. — Di Dive. $4.25 Series of 1935, Dividend 
ee i i Rs Acc ones ee B08 sa 
. o . ’ OS mv 5 
159,439 86.7 2,112 48 4,412 2,934 1935. of COMMERCIAL ‘INVESTMENT 
613 92.7 11,254 42.58 4,390 15,644 TRUST CORPORATION has been declared 
201,966 84.6 12,129 2.78 4,304 1,826 payable April 1, 1939, to stockholders of 
318,899 88.0 9,535 2.19 5,432 4,103 record at the close of business on March 10, 
430,992 83.3 34,976 8.07 8,665 26,311 1939. The transfer books will not close. Checks 
is a eS a 7 
Wik. cc cdwsces cael 352,154 85.2 18,798 4.32 8.702 10,096 Common Stoch—Regular Dividend 
invest % Earned Net Inven- Working Current P&L. A regular quarterly dividend of $1.00 per share 
Dec. 31: Capital. on Cap.- Property. tories. Capital. Ratio. lus. in cash has been declared on the C Stock 
Roe $190,814 11.5 $83,624 $38,102 $71,835 4.77 ‘356.701 of COMMERCIAL INVESTMENT TRUST 
172,677 0.1 74,173 26,055 65,274 6.46 45,961 CORPORATION, payable April 1, 1939, to 
1931 167 1.3 65,513 22,104 64,992 6.74 43,017 stockholders of at the close of business 
a9.2 61,697 18,377 49,286 4.01 27,372 March 10, 1939. The transfer books will not 
i a a 7 ey a ee See ee JOHN 1. SNYDER, Treasarey 
1935 276 = 53,577 48,766 61,303 191 65,612 ad : g 
1937 : a 66, 064 Piety oes ee 82,740 mye 
vol. 140,551 13.4 69,982 46,624 78,283 © 2.40 92,937 
| d Deficit. 
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Baldwin Lecomotive Works 


Brunswick-Balke-Collender 


Continental Can 


tions indicate that a sum of $6,000,000 to 
$7,500,000 is likely to be granted. 
(2-22-38)—Con- 
solidated orders (including subsidiaries) : 


1939. 1938. 
SE Tinp0 6550. rccces $3,930,721 $3,941,328 
Consolidated shipments (incl. subs.) : 
REM bic oy sscecccese $1,646,232 $3,665,227 


Unfilled orders as of Jan. 31, 1939, were 
$15,685,812, compared with $13,401,321 as of 
Dec. 31, 1938. 

(4-8-38) — The 
company declared a dividend of 25 cents 
a share on the common stock. The com- 
pany states that this is the first common 
dividend paid in the first quarter of its 
fiscal year since 1929. In the previous quar- 
ter 50 cents was distributed, making total 
ents for 1938 $1 a share on the 


1937. The balance of 57% cents a share 
for the first quarter attributable to du Pont 
earnings, compares to 27% cents for the 
1938 period and to 53% cents for the first 
quarter of 1937. 

du Pont is the largest single stockholder 
in General Motors, holding some 10,000,000 
shares at the last report. 


Eaton Manufacturing (7-6-38)—Sale of valves 
for aircraft greatly have increased during 
recent months and increased capacity has 
been provided at the Battle Creek plant 
which would enable adding 75 per cent to 
output of this class of valves. 

Firestone Tire and Rubber (2-22-39)—See item 
under Dayton Rubber Manufacturing. 

Fisk Rubber (12-7-38)—See item under Day- 
ton Rubber Manufacturing. 


General Moters (2-15-39)—See item under du 
Pont de Nemours. 





iosed that negotiations are under way 
with Hugo Kaufmann & Co.’s Bank, N. V., 
Amsterdam, and with others in foreign 
countries looking toward the sale of 100,000 
shares of common stock which were au- 
thorized for issuance by directors on Dec. 
16, 1938, at not less than $15 a share. From 
proceeds of any sale of additional common, 
$450,000 would be used to discharge two 
bank loans. Remainder would constitute 
additional working capital. 


Celotex Corporation (9-21-38)—The ny 
discl 


Cleveland-Cliffs Iron (1-18-39)—The company 


has completed the arrangements, an- 
nounced some time ago, for the refunding 
of $13,230,000 of its outstanding first mort- 
Sage 4%s by the sale of $11,500,000 of first 
mortgage 3%s, maturing on Feb. 1, 1951, 
and $2,500,000 of one to five year serials 
bearing interest at 1% to 2% per cent and 
maturing in equal annual installments 
through Feb. 1, 1944. Stockholders approved 
the plan on Feb. 11. 


(2-22-39)—Stockholders of 
the company will be asked to vote, at their 
meeting on March 28, on a voluntary retire- 
ment annuity plan for employes, according 
to a notice of meeting and proxy state- 
ment mailed last week. 


Copperweld Steel—Stockholders will be asked 
at the annual meeting on April 26 to vote 
on the authorization of 50,000 shares of 
$50-par preferred stock and the increase 
of authorized common stock to 900,000 
shares. 

The company has no preferred stock, the 
Capital structure consisting of 600,000 au- 
thorized shares of $5-par common stock, of 
which 431,714 shares are outstanding. In 
January this year stockholders approved a 
two-for-one split-up of 300,000 authorized 

of $10 common stock, of which 215,- 
shares were outstanding. 

Dayton Rubber (1-25-39)—Attorney General 
Frank Murphy announced last week that 
the Federal Government would begin suit 
immediately for  $1,053,474.63 damages 
against eighteen leading automobile tire 
manufacturers, as a result of Assistant 
Attorney General’ Thurman Arnold’s mo- 
nopoly investigation. 

The complaint, which will be filed as 
a civil action in the Federal District Court 
for the Southern of New York, 
charges a conspiracy to fix the price of 
tires on sales to the government, in alleged 
violation of the Sherman Anti-Trust Act. 

The judgment asked by the government 
is thrice the actual damage it says it sus- 
tained from the submission of four sets of 
bids by the tire companies which were 
“identical to the penny in each instance on 
eighty-two or more different sizes of tires.’’ 

According to the complaint, the govern- 
ment paid about $351,000 more for tires 
from Oct. 1, 1936, to March 31, 1938, than 
if the alleged conspiracy had not existed. 

Following are the eighteen tire companies 
named as defendants in the proposed suit: 

Cooper Corporation, Dayton Rubber 
Manufacturing, Dunlop Tire and Rubber, 
Falls Rubber, Firestone Tire and Rubber, 
Fisk Rubber, Generai Tire and Rubber, B. 
F. Goodrich, Goodyear Tire and Rubber, 
* Kelly-Springfield Tire, Lee Tire and Rub- 
ber, Mohawk Rubber, Norwalk Tire and 
Rubber, Pennsylvania Rubber, F. G. Sche- 
nuit Rubber, Seiberling Rubber, United 
States Rubber, United States Tire Dealers. 

du Pont de Nemours (2-15-39)—The company 
has declared an interim dividend of $1.25 
a share on the common stock, payable on 
March 14, compared to 50 cents ordered a 
year ago and to 75 cents a share paid in 
the first quarter of 1937. Total dividends 
for 1938 were $3.25 a share, compared to 
$6.25 a share paid in 1937. 

Dividends to be received on General 
Motors shares owned by du Pont on March 
13 will be equivalent to 67% cents a share 
on the du Pont shares, compared to 22% 
cents each in the first quarter of 1938 and 








DIVIDEND NOTICE 


Gi POND E. . ou Powt of Nemours 
& Company 








both payable 
of record at the of business on 
oS 1939; also the first quarterly “interim” 
for the year 1939 of $1.25 a share on the 
outstanding Common . March 14, 
1939, to stockholders at the close of 
business on February 27, 1939. 
W. F.-RASKOB, Secretary 





G i Tire and Rubber (11-5-37)—The com- 
pany has announced an increase of 2 to 5 
per cent in passenger and truck tire prices, 
effective immediately. Tubes and farm 
tractor tires were exempted. 

See also item under Dayton Rubber. 

Glidden Company (8-17-388)—The company is 
working with engineers of Ford Motor 
Company in production of automobile up- 
holstery from soy bean protein. Glidden 
also is developing yarn from soy beans. It 
is not the present intention of Glidden Com- 
pany to enter the textile manufacturing 
field. 

Goodrich Tire (12-7-38)—See item under Day- 
ton Rubber. 


Goodyear Tire and Rubber (2-22-38)—See item 
under Dayton Rubber. 

International Harvester (1-11-39)—Net income 
of the company for the fiscal year ended 
on Oct. 31, last, was $18,472,000 after all 
charges and taxes, including $425,000 undis- 
tributed profits tax. The net income is 
equivalent to $3 a share on 4,409,185 com- 
mon shares after providing for preferred 
dividends. It compares with a net income 
of $32,493,000, or $6.31 a common share, in 
the preceding year. 

Total net sales were $282,361,250, compared 
with $351,927,767. Sales in the United States 
were about 27 per cent lower than in 1937. 


Keystone Steel and Wire (9-14-38)—A 20-cent 
dividend was voted by the company. On 
Feb. 1 10 cents was distributed. 

Lee Rubber and Tire (2-1-39)—See item under 
Dayton Rubber Manufacturing. 


Lien Oil Refining (11-2-38)—The company 
has applied to the New York Stock Ex- 
change for permission to list $3,571,500 in 
44 per cent debentures and 578,722 shares 
of common stock. The issues are cur- 
rently traded on the New York Curb. 

Left, Ime. (10-12-38)—The company lost 
$1,126,590 after charges, reserves, taxes and 
various non-recurring items in 1938, com- 
pared to a loss of $972,704 in 1937, before 
$563,088 profit and loss debits charged to 
consolidated deficit account. 

Sales were $8,567,700, against $10,036,231, 
and operating loss was $509,492, against 
$458,848. At the end of 1938 the company 
was operating 192 stores, against 213 on 
Dec. 31, 1937. 

“The lack of sufficient capital has con- 
tinuously prevented your management from 
proceeding with its contemplated program 
of rehabilitation, expansion and develop- 
ment,” James W. Carkner, president, said. 

“With respect to the operations of the 
Pepsi-Cola Company, Mr. Carkner added: 
“Your management had hoped that by the 
time this letter was sent to you it would 
have had available a complete and final 
audit of the operations of that company. 
As you were previously informed, the chan- 
cellor designated Klein, Hinds & Finke to 
conduct the audit. However, it was impos- 
sible for the auditors to complete their 
work in time to render their final report 
by this time, particularly in view of impor- 
tant adjustments which will have to be 
considered and determined.”’ 


Midland Steel Products—E. J. Kulas, presi- 
dent of the company, reported at the direc- 
tors’ meeting that the volume of business 
was satisfactory and that the company 
was making excellent progress. The manu- 
facturing layout in the new factory build- 
ing in Detroit, purchased by the company 
from the Hupp Motor Car Company, is well 
under way, he added. 

Norwalk Tire and Rubber (9-14-38)—See item 
under Dayton Rubber. 

Signal Oil and Gas—The company was re- 
ported to be negotiating a five-year loan 
with Eastern banking interests with which 
to retire its outstanding $1,375,000 of 6% 
per cent debentures. New crude oil pro- 
duction is improving the company’s cash 
position. 

Superior Steel (12-21-38)—The president said 
operations of the company for the fourth 
quarter were profitable, and indications are 
that January and February results were 
favorable. 

Texas Corporation (11-23-38)—The company 
is expected to file with the SEC in the 
next few weeks a registration statement 
covering a proposed new issue of $40,000,000 
of twenty-year 3 per cent debentures, it 
was announced last week by Dillon, Read 
& Co., bankers for the corporation, who 
will head the underwriting syndicate. 

Proceeds from the sale of the debentures 
will be used for the development of “the 
company’s business here and abroad. The 
financing, therefore, will be one of the 
first e ions for strictly new capital by 
a large borrower in recent months. 


Thermoid Company (1-8-37)—Directors have 


Warner Brothers Pictures 


7 ee eee 
$8 preferred stock, payable March 15 to 
holders of record March 2. The last pre- 
vious payment was 75 cents a share on 
Dec. 15. Giving effect to this latest declara- 
tion, accumulations total $3.35 a share. 


United Aircraft (2-22-38)—Removal of the 


Chance Vought Aircraft division from East 
Hartford to Stratford within the next. few 
months has been announced by Donald L. 
Brown, president of the corporation. 

About 900 men are employed in the 
Chance Vought division. This division 
manufactures naval airplanes. In Stratford 
it will occupy jointly with the Sikorsky 
aircraft division the present Sikorsky fac- 
tory. The Hamilton standard propellors 
division in East Hartford will be moved to 
the vacated Chance Vought plant and the 
Pratt & Whitney engine division will be 
expanded to occupy the present Hamilton 
= factory, which adjoins the engine 
plant. 


United States Plyweod—Sales of the com- 


pany in its third fiscal quarter, ended on 
Jan. 31, amounted to $1,290,000, an increase 
of 58 per cent over the same quarter a year 
before, according to Lawrence Otlinger, 
president. He attributed the gain to the 
airplane industry, to which the company 
supplies plywood, and to the government- 
sponsored housing program and the rise in 
private construction. 

Net profit of the company for the eight 
months ended on Dec. 31 was $193,797. Net 
income of $129,430 for the first half of the 
current fiscal year, after preferred divi- 
= was equal to 51 cents a common 
share. 


United States Rubber (12-28-38)—See item 


under Dayton Rubber Manufacturing. 


(11-16-38)—The 
company is understood to have completed 
banking arrangements for taking care of 
the undeposited balance of its $29,400,000 
6 per cent debentures when they fall due 
on Sept. 1. So far about $19,200,000 of bonds 
has been deposited to be exchanged into 
new 6 per cent debentures, leaving a bal- 
ance of about $10,200,000 undeposited. In 
order for the plan of exchange to become 
operative, 75 per cent of the issues must 
be deposited, but it is probable that bank 
loans can be obtained to provide for the 
purchase of the ry deposit 
bonds. 


Aa 
ee 





RAILROADS 


Baltimore & Ohio (2-22-39)—The road is ex- 


pected to earn all charges required to meet 
its capital readjustment plan in the first 
three months of this year, Daniel Willard, 
president, said last week in Washington. 
He pointed out that these charges were 
earned in January, with a surplus of $300,- 
000, and, while it was not expected that 
they would be earned in February, he 
believed that returns for March would raise 
the balance for three months above the 
charges for the quarter. 


Chesapeake Corporation (1-25-39)—The com- 


pany, should it soon complete liquidation 
of its assets, probably will take compara- 
tively small losses on the book value of its 
securities holdings. 

Chesapeake’s principal assets are 1,279,- 
633 shares of Chesapeake & Ohio Railway 
common stock and 27,500 common shares of 
Pere Marquette. The combined cost was 
$51,869,742. The indicated value of the 
investments at the end of 1938, based on 
the closing bid prices on the New York 
Stock Exchange, was $49,052,304. 

Should the middle holding company of 
the Alleghany rail system sell some of its 
C. & O. stock at a profit this year, financial 
observers said, it probably would dispose 
of its Pere Marquette holdings to take a 
loss on them in the same year, for tax 
purposes. 

Chesapeake followed that procedure last 
Fall in its first liquidation steps. It made 
$1,329,297 profit on sale of its 60,490 shares 
of C. & O. Series A preference stock, then 
sold its 69,000 shares of Erie Railroad com- 
mon at a loss of $2,198,612 

The corporation will be completely liqui- 
dated, at the latest, by Dec. 31, 1941. Net 
income for 1938, exclusive of security trans- 
actions, was $3,979,928, compared with 
$9,808,843 for 1937. 

Chesapeake & Ohio (1-25-38)—See item under 
Chesapeake Corporation. 

Chicago, Milwaukee & St. Paul (2-1-39)—The 
improvement budget of the road for 1939 
involves expenditure of more than $11,000,- 
000, W. W. K. Sparrow, officer in charge 
of finance, accounting and real estate, an- 
nounced last week. This is in addition to 
expenditures for operating and maintaining 
the road, which last year exceeded $79,000,- 
000, exclusive of taxes. 

Rail, track fastenings and ballast in- 
volve an expenditure of $3,700,000 and 
include purchase and laying of 30,000 gross 
tons of new rail. One thousand fifty-ton 
all-steel box cars will be built in company 
shops at Milwaukee as will seventy-five 
steel cabooses of a new design. Six diesel 
switching locomotives costing in excess of 
$400,000 are to be acquired under a lease- 
purchasing plan. 

Delaware, Lackawanna & Western (11-23-38) 
—The road earned a small net income in 
January, J. M. Davis, president, told stock- 
holders at the annual meeting. He said 
that this result was unusual because oper- 
ating revenues usually decline in Ja 'y. 

Willard F. Place, vice president of th 
New York Central Railroad, was elected 
to the board of managers to succeed W. S. 
Jenney, retired. The New York Central 









Erie Railroad 


Pere Marquette 


American Gas and Electric 


holds a substantial interest in the Lacka- 
wanna. 

Mr. Davis pointed out that 1939 had begun 
more auspiciously for the company than 
did 1938, and added that if the company 
earned a dividend this year he would 
recommend its payment. Replying to a 
question, he said that the Lackawanna 
had never failed to pay interest on Morris 
& Essex Railroad bonds and that there was 
no doubt that these payments would be 
continued in 1939 : 


(1-11-39)—See 
Chesapeake Corporation. 


item under 


Morris & Essex—See item under Delaware, 


Lackawanna & Western. 


Pennsylvania Railroad (1-18-39)—The funded 


debt of the road was reduced from the 
high record of $699,301,044 reached in 1937 
to $692,818,134, or by $6,482,910, in 1998, the 
report of M. W. Clement, president, for the 
last year disclosed last week. 

The reduction was effected largely 
through payment of $3,278,000 of equipment 
trust certificates, of $1,349,500 of under- 
lying bonds and of $1,100,000 of parent com- 
pany serial bonds. Funded debt increased 
$46,121,050 in 1937, largely through the issu- 
ance of $52,667,800 of debentures. 

The report showed that the dividend of 
1 per cent paid in 1938, which amounted to 
$6,583,877, was drawn from profit and loss 
surplus. This deduction, together with one 
of $6,590,444 for property retirement, largely 
accounted for a decline in profit and loss 
surplus from $171,018,489 to $161,593,663 in 
1938. This surplus reached $208,620,765 in 
1933, but has declined in every succeeding 
year since then. 


(1-10-38)—See item under 


Chesapeake Corporation. 


UTILITIES 


(12-7-38)—The 
outlay for construction among the units of 
the company this year will be $25,000,000, 
against $26,500,000 in 1938, George N. Tidd, 
president, reported last week to stockhold- 
ers of the company at the annual meeting. 

Plans are being made for refunding $25,- 
483,000 of 5 per cent first and refunding . 
bonds of the Indiana and Michigan Electric . 
Company, Mr. Tidd said, but he added that 
the new issue would not be filed with the 
Securities and Exchange Commission for at 
least two months. 

Net earnings of the company are show- 
ing a “fairly reasonable’’ increase this 
year to date, Mr. Tidd said, but are still 
under those for the similar period last year. 
Electric output is about 19 per cent better 
than last year, and for the full year may 
exceed the high record set in 1937, which 
was 5,365,000,000 kilowatt-hours. 


American Telephone and Telegraph (2-15-39) 


—The annual report of the Western Electric 
Company, Inc., for 1938, shows a net 
income of $5,734,000, after all expenses and 
charges, compared with $19,514,000 in 1937, 
a drop of $13,780,000. Gross sales for the 
year were $175,163,000, against $203,467,000 
in 1937, a decrease of 14 per cent. Of last 

ear’s sales, 96 per cent was to companies 
in the Bell Telephone System. 

The company, which is controlled by 
American Telephone and Telegraph, oper- 
ated at 67 per cent of capacity at the 
— of 1938 and at 42 per cent at its 
c " 


Brooklyn-Manhattan Transit (2-22-39)—It is 


reported an agreement between this com- 
pany and representatives of the City of 
New York on a price for the system under 
unification probably will be announced 
soon. It is expected the deal will involve 
purchase of B. M. T. system trolley and 
bus lines as well as rapid transit lines. 
Prices reported as around $175,000,000, of 
which about $148,000,000 was said to be 
assigned to the rapid transit line. 


Electric Bond and Share (1-25-39)—Preferred 


stockholders of the Tennessee Public Serv- 
ice Company have received notice that they 
would get $88.86 a share in the liquidation 
of the electric utility bought last Septem- 
ber by TVA and the city of Knoxville. 

Approximately 85 per cent of the 50,000 
shares of preferred stock was held by the 
National Power and Light Company, hold- 
ing company for Tennessee Public Service 
and a subsidiary of the Electric Bond and 
Share Corporation. The remaining 15 per 
cent was held largely by residents of East- 
ern Tennessee. 

The outstanding bonds of the utility, 
amounting to $7,000,000, were retired at 97.5. 
Only a few months before the sale of the 
utility the preferred stock, with a par of 
100, was selling for less than 60. 


* National Power and Light (1-25-39)—See item 


under Electric Bond and Share. 


Northern States Power (1-11-39)—The com- 
pany has filed with the SEC an application 
for exemption from the requirement of 
filing a declaration under the Holding Com- 
pany Act in connection with the issuance 
and sale of $17,500,000 of first mortgage 3% 
per cent bonds due in 1964, the issuance 
of 25,327 shares of $100 par value common 
stock to the Northern States Power Com- 
pany of Minnesota for certain of its own 
securities, and the assumption of $1,703,000 
of first mortgage 6 per cent gold bonds, 
Series A, due in 1947, of the Chippewa 
Power Company. 

The securities of the company which are 


stock are: $194,500 of first and refunding 
Het ee 
mortgage gold bonds, Series A, 7 per : 
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due Jan. 1, 1947; $450,000 of general and 
refunding mortgage gold bonds, Series B, 
5 per cent, due Jan. 1, 1947; $640,000 ot 
general mortgage gold bonds, 5% per cent, 
due Dec. 1, 1950. 

A part of the proceeds also will be used 
to finance contemplated expenditures in 
connection with construction of a proposed 
steam power plant of 10,000 kilowatts, 
initial installed capacity, near La Crosse, 
Wis. 


MISCELLANEOUS 


Great Atlantic & Pacific Tea—It is said Penn- 
sylvania chain store tax, which was held 
invalid by Dauphin County Court at Har- 
risburg, amounted to $954,571 per annum on 
A. & P. stores in the State. 


CORPORATE NET 
EARNINGS 





INDUSTRIALS 
Com. Share 
Net Income. Earnings. 
Company. 1938. 1937. 1938. 1 
Ainsworth Mfg. Co.: 
Xp. Des. Sf..7.. *$147,609 $923,204 ... $2.23 
American Bank Note Co.: 
Yr. Dec. 31..... 38,967 967,528 p$.43 1.07 


American Hawalian Steamship Co.: 
n Yr. Dec. 31... 613,134  *30,501 1.40 


—Net Ince. — 


Company. 1938. 
American News Co.: 
Yr. Dec. 31..... 825,819 1,505,430 


Associates Investment Co.: 
Ye. Dee: &...-. 2,405,915 3,221,038 


Atlas Imperial Diesel Engine Co.: 


Yr. Nov. 30..... 68,204 156,524 
Barium Stainless Steel Corp.: 


Yr. Dec. 31..... *239,836 *195,335 
Bayuk Cigars, Inc.: 

We: Ze GE... i 1,300,995 985,612 
Bellanca Aircraft Corp.: 

Yr. Dec. 31..... 172,645 120,265 
B/G Foods, Inc 

Yr. Dee. 31..... 85,372 102,050 
Blaw-Knox Co. 

Yr. Dee. S..... 145,601 2,379,692 


Yr. Dec. 31..... 1,389,113 1,391,282 


Brewster Aeronautical Corp.: 
10 mo. Oct. 31.. 229,726 §...... 


Bruce (E. L.) Co.: 


6 mo. Dec. 31... 162,126 152,729 
Buckeye Pipe Line Coe.: 
Ye. Bee B..... 471,994 803,670 
Bucyrus-Monighan Co.: 
Yr. Dee. 31..... 209,119 


218,377 b1.64 b2.77 


— Net Income—. 
Company. 938 
Bullard Co.: 
Yr. Dec. 31..... 22,171 879,128 


Caterpillar Tractor: 
12 mo. Jan. 31. .3,318,360 9,634,526 
Celluloid Corp.: 


Yr. Dec. 31..... *194,131 160,464 


Chamberlin Metal’ Weather Strip Co.: 


Yr. Dec. 31..... 25,537 


Chickasha Cotten Oil Co.: 
6 mo. Dec. 31... 35,476 


Consolidated Biscuit Co.: 
n Yr. Dec: 31... 283,900 94,602 


Consolidated Laundries Corp.: 


139,248 


200,000 


Yr. Dec. 31..... 247,045 144,872 
David Pender Grocery Ce.: 
Yr. Dec. 31..... 224,557 


Detroit Paper Products Corp.: 


3.19 

1.46 4.81 
16.72 
1.03 
-78 
29 
-30 


74,798 b1.94 a2.48 


Yr. Dee. Si..... *161,605 111,407 .39 
Detroit Steel Corp.: 

Yr. Dec. 31..... 188,756 692,789 3.36 
Eaton Manufacturing Ce.: 

Yr. Dec. 31..... 23,154 2,568,960 03 3.65 





Bres. 2 
We. Dee. Gh... 919,323 


Eleetric Controller & Mfg. Co.: 
Yr. Dec. 31..... 85,749 


714,782 h2.20 h1.73 


812,919 1.21 11.47 





Com. Share 


1938. 1937. 


—Net Income—. 
Company: 1938. 1937. 
i wasn wo Inc. : 






Sy: ieaee x632,363 .88 
Ho mo. i 12,008,536 2,147,268 2.52 246 


Formica Insulation Co.: 


¥e. Dee; M..-.. 53,520 240,966 
Gabriel Co.: 

Ye. Bee. Biv.:.. *155,102 _ *18,359 
Gemmer Manufacturing Co.: 

Ye Dee. Be... 17,830 511,856 


General Steel Castings Corp.: 
Yr. Dec. 31....*1,808,693 490,752 
Goodrich (B. F.) Co.: 

Ye. Dee. @..... 2,240,119 *878,580 
Harbisen-Walker Refractories: 
¥e.- Dee: 8... .. 736,433 3,131,595 
Happiness Candy Stores, Inc.: 
Ye.-Dee; S.....: *290,552 *236,754 
Hoe (B.) & Co.: 

Yr. Sept. 30.... *669,971 
Hupp Motor Car Corp.: 
11 mo. Nov. 30.*1,705,453 = ...... 
Imperial Tobacco Co. of Canada: 
n Yr. Dec. 31...6.462,354 6,489,082 
Indiana Pipe Line Co.: 

Yr. Dee. Si. .... 141,853 309,039 


Continued on Page 350 


328,594 


30 134 
0.58 ©3.95 

p4.91 
14 . 
41 2.17 

02.88 
8 68 
AT 1.08 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular Mars. 
Pe- Pay- of Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pey-fee- _ 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. 0 Company. Rate. riod.able. ord. Company. Rate. riod. able. Company. Rate. riod, = 
Aero Suppl Q 41 3-17 CS re 15e Q 3-11 2-25 | Marsh (M)&Sn Inc ..40c Q 4-1 3-18 | Ohio Fin 6% pi $1.50 Q 41 +10 United Artists Thea irs 
Aetna B ring -- 315 3-3 Franken Brew Co Q 3-10 3-1 Maryland Fund ....... 3c .. 3-15 2-28 | Oneida, Ltd OM pte pf sO eae Q 3-15 
Akron Brass Mfg Co ‘Inc ties M 3-1 2-15 McClatchy N 7% pf c Q 2-28 2-27 Q 3-15 2-28 United Dye Wood a 3 Q 41 
20c 2-28 2-24 pf M. 3-1 2-15 | McClatchy N 7% pf c Q 5-30 | Pac jam Co ¥ Q 41 3-15 Up Ave Nat Bk (Chicago, 
Ala & Vicksburg Ry $3 S 4-1 3-8 | Gen Ry Sig pf Q 41 3-10 | McClatchy N-7% pf 43% Q 8 Ge ... Q 3-27 3-10 D ducadediacecue Q 320 
Allied Lab. Inc...... Q 41 3-15 | Ga Power Q 41 -15 | McClatchy N 7 c Q 11-30 11-29 Q 4-15 4-1 Bk (Chicago, 
Am Auto Ins (St L) 25¢ @ 3-15 3-1 Ga Power $5 pf Q 4-1 3-15 | Memphis Pow&Lt $7 pf <- “ae D6 tO... ccuccusaee $1.25 Q 620 
Am Chain & . B15 3-6 1 Q 41 3-10 $1.75 Q 41 3-11 Q 315 31 Vicks, Shreve & Pac Ry 
. oe & Cable Inc n dy A -. 3-25 3-15 | Memphis $6 pt i Q 3-31 3-20 $2.50 Q 4-1 
EAS 5 $1.25 Q 3-15 3-6 | Gillette S Razor .. 331 3-10 $1.50 Q 4-1 ° 3-11 Q 3-21 32 | Vicks, Shreve & Pac Ry 
on ‘ye Socket Co - 41 3-14 | Gillette S Raz pf Q@ 5&1 43 Mere Accept -.30¢ Q 3-6 3-1 wit enanbisdebsineesil Q@ 41 
Amer Hawaii 8S .... 4-1 3-15 idden Co ........ Q 41 3-17 Merce Accept 25c Q 3-6 3-1 Q 3-24 3-10 aldf System, Inc.. a. a 
-Am Home Prod ...... 20c M 4-1 3-14 Great West Sugar Q 4-3 3-15 Mesta M 5Oc .. 4-1 3-16 Q 41 3-11 Wash Water Pow ‘3150 3-11 
Am Insur Co (Newark, Great, West 8 Q 43 3-15 | Metropolitan Q 331 3-8 Westn lor’ 3 3-20 
ERT eee eRe 25¢ S 4-1 3-3 | Green Co (Dnl) pf Q 41 3-15 $7 pr $1.75 Q 41 228 -. 3-24 3-10 | Westn Tabl & Sta Corp 
Am Moto Ins Co Green -. 331 3-6 Metropolitan Edison Co La mane cames ans $1.25 Q 41 
a my / eee 60c Q 4-1 3-25 Group 1 Oil .. 3-31 3-10 pr $1 Q 41 2-28 (N Y) Q 41 3-20 West WO deecasde Se .. 41 
Am News ........... BM 3-15 3 Hanley Co (J) pf Q 3-1 2-18 | Metropolitan Edison Co Pub Svc E&G $5 Pt. $1. Q 331 3-1 Wheeling St! $5 pf....50c .. 4-1 
Am Btates Insur Co (In- Haverty Fn -- 2-25 2-20 pr $1.25 Q 4-1 2-28 | Pub Sve E&G Q 331 3-1 Acoma 
dianapolis, Ind) ....30c Q 4-1 3-15 | Hercules der -. 3-24 3-13 | Metropolitan Co Radio Corp $3 y Q 41 38 hes Dai 
Anaconda Cop M ..... 2e .. 3-23 3-7 Hewitt Rubber -. 3-15 3-2 pt $1.75 Q 41 2-28 Corp Asai Q 41 3-8 P 36 a ore Se .. 41 
Anheuser. Bah, Inc ...50c 3-10 2-23 | Honolulu On Cp, Ltd.25¢ Q 3-15 3-3 Metropolitan Co rtson H 4B). -. 3-15 2-28 po t &L $5 pf..... 4-1 
atte Staats RE SM FB | Hina Finance SH 9 tis Eat | wttedouiaa’ staoattey ©! 2% | SCO Se EB | ear aatig 48 
BAY wei iGany $4 8 3-1, 2-20 | Household 1 — bf.. .$1.25 g 4-15 3-31 i: rot 5 a BaskigtZ® @ ft 28 Scout Pape co a Q 315 3-7 Central Pow Co (Dei) 6% ail 
e Cam) ..ccccoc. . «+o. = king cum dl _BE wane w ncn cceerene = 
Fire ins’ Go Howes Bros pf B...$1.50 Q 3-31 3-21 Se% pf + dren 62% Q 3-1 2-20 (eeepc: AR 1 4-20 Keith: -Albee-Orph 7% pt 
of Ala (Birmin Dac aa aoe Howes, Rw #1. = Q 3-31 3-21 ‘sigel 7 ie: 4-1 3-3 Pe. a Bros Inc Q 315 228 | ioew's (Marc) Thea ite +1 
Black & Ducker......25¢ Q 3-31 3-17 (London, Ont) ...... so 41 oes | SS Bi Eros A $2 Q 41 33 let Corp ........ mae > eS Os ey peers 3-31 
Briggs & Stratton....75¢ Q 3-15 3-3 Idaho Mary! M Corp...5¢ M 3-21 3-10 | Midvale Co .......... Te .. 4-1 3-25 Simon | (Wm) Brew... Q 2-28 2-18 a eon Steel Cp, Ltd 
British Colum El Pow & I Bell Tel ........... Q 3-31 3-20.| Mid-West Re- 650 Grand Bldg Peo fan V pf........ 3-15 
as Co, Ltd 6% pf $1.50 Q 4-1 3-20 | Inst Secur (Bk Group claiming Co $4 pf.. “2 Q 31 217 ty Ang, Cal) em vte Tee rift & Invest Co 
Brunswick Balke-Collend Cn, EOE -100c .. 4-1 2-28 | Mock-Jud-Voehringer . SH 81 Me 8 31 215 | ~itd & vf ........ 2-15 
BE ncccvone Q 4-1 3-20 | Inter Salt ......... 37 Q 41 3-15 Mock-Jud- ~Voehringer i Sontag Chain Stores Co x-O-Kan Flour M 
Burlin stl Co, Lta Se Q 4-1 3-15 | Irving Air Chute ... -- 41 3-15 a oe ee pens Be Q 3-1 2-20 | mp 7% pt ........ -75 .. 32 
Calamba Sug Est ...40¢c Q 4-1 3-15 | Irving (John) Shoe 6% pf Montreal Cotto’ Q 3-15 2-28 sontag Chain Stores Co Wanels Bt ...... 40c .. 3-15 
Calamba 8 Est pf ...35¢ Q 4-1 3-15 Q 315 2-28 | Montreal Cottons < $it Q 3-15 2-28 ‘5°06 we ......- Q 31 2-20 ker & Co A....... 50c .. 3-1 
Can Ind Ltd 7% pf $1.75 Q 4-15 3-31 | Jamieson (C E) & co ibe .. 315 3-1 | Motor Finance 80° & Atlantic Tel Cp $5 conv 
Can Malarctic Gid Mines | RAN KBP ee te $1.25 Q 3-29 3-18 8S 41 3-16 pr pt —<“t ze +. 41 
 dandkshasc es coun Se .. = aH lamazoo Veg rec iSe Q 3-31 3-20 Nat Ba ..20c Q 3-21- 3-10 So & Atlantic Tel Co Wisc Pow $11 PD: os 
Canada Malt ....... Q 3-1 - Kennecott per ose "31 3-3 Nat Bd & Inv pf $1.25 Q 321 3- GE ni cadseanaccend 8 41 3-15 Wise Pow & Lt 1%, ™% 
= Nesey Nat Gas L 32 on CoRr eres @ 3:35 228 | Natl eries ...... 0c Q 4-1 3-15 | 80 Porto Sugar -- £1 3-14 beg PB os 
dav veceanerecess Q 3 1S | Tfsite salt co” “ 3 33 Nat! Breweries pf....43¢ Q 4-1 3-15 | 80 Porto | Q 41 314 | wise P Serv ce aa Se 
cent Pow 4 pf 2... $e oe pesca 41 3-16 | Natl Steel Car........ 50e Q 4-15 3-31 pan Gn “olen Q 320 3-10 | wise P§ "$99 
Ches & Ohio Ry oe Little Py RR (org) $1 3-10 2-24 ew Bedford wtags Q 31 223 2 Pees ec Q 41 3-9 Wise P 8 O% Opt. a -. 320 
Ches & Ohio pf ..... $1 Q $s =3 = “ Posed a ah -31 3-1 New $1.50 Q 3-31 3-10 | Talcony-Palmyra Br Q 3-31 3-15 
Chi Flex Shaft ..... m.. 331 3 9 fund pte pf $1.25 Q 3-1 2-20 | NJ Pw&Lt Co $5 pf-$1.25 Q 4-1 2-28 | Ta —— Bra Q 3- Amer Ins Co (Newark 
pameingaet Te am Portind Cmt Co int tena maa le Tamblyn ( ne @ $1 3.416 | Carbo Gold Quartz Min = 
Ciuett Peabody pf $1.75 Q 4-1 3-21 5% refund ple pt S125 Q 61 3-90 je ye Bn DE ca —_- t 2a TambF n(¢ Gita Tgepteaige Q 41 3-16 Ce eres 4-1 
Coot Coulis, Gas 15 2 fund pte pf $1.25 Q 91 8-21 | Northern NY Tr (Water- — M4 Ske Fux Shaft -.... 3-31 
Elec Co 6% pf ...$1.50 Q 3-15 2-25 Longhorn Pound Cut Co NW Y,. sini SOc Q 3-15 3-1 gets iiipees Q 1 350 46 y Co (Los 
Columbia Baking $1 cum 7 15 pee pte pf $1.25 Q + 11-20 No-Sag Spr -. 1-25 1-20 tne ey ~ PEE we -15 Angeles, Calif)..... «25c 2-28 
f at eee = 3 eH Her pg ogee Q 41 3.17 Northwestern Oia, Lia ‘okheim On Tk & Pump — Longhorn Po Cem Co 
Gem Cream Co ..... st 0 | Loriiara (P) Co ...30e Q 41 3-15 | 6% pr pf $1.50 Q 3-1 225 | Twin Disc Gluteh ”. as a eee feds ae 
Com! Credit pf ..$1 Q 3 Lorillard (P) Co 7 Osh az4 an 1 3-20 Longhorn Cem Co 
Com! Inv Tr Corp..... Q 41 3-10 VE Q@ 41 3-15 u "sug Co, ..5e M 3-15 3-4 Union Pacific ...... 50 Q -1 3-6 5% refd pte pf ext. .25¢ . 1-1 
Com! inv ‘Fr Corp $4. Ao Ohio Fin Co ......... 40c .. 4-1 3-10 | Union Pac RR Go 4%pf$2 8 4-1 3-6 | Longhorn Po co 
cnecgonce - “ refd 
Comwith Utilities Co’ 40 08 lane te sf a Be -- O1 
PROPEL - - — 5% refd ptc pf ext. a 
cra, ‘wiies “Bag 1 278 Bond Redemptions and Defaults Tee aces ee 
Penge! a 
with Utilities Co 
EE Be crecec (0 Q 41 315 HE volume of bonds called Am peatiesadlinredi 2 om 
Consol Gas, Bal ote g “1 3-15 last week for redemption = ee Gourtantte ADS i, A 
Cons Gas 1 “ ma ased mi P WER. cscis ae esp 
Cons Invest Bost 3 31 welene tury mere California State reg. war................--.eeeeeee : ee a 
uC 8 3}5 3}, | substantially over the preceding | Cleve. Se Iron ist ES di enn ede scccwatnses $14,401 105 Apr. 4 | Cariboo Gid Qtz Min Co 
creat, Aecemt Co Fe gas za | Period despite the shorter week | Costa tice Hwy, O& pr debe. (20 ser.j...2.0°.  @ Meso ita 
Delaware Fd Inc ...15c .. 3-15 3-1 | due to the Washington holiday. | Duluth (Minn) § 100 Apr. 1 | Potash Co of Am....26¢ .. ¢1 
Denver Un Stk Fads pf Erie Co. (Pa.) 100 15 Interim 
nee $1. Q 31, 2-20 Several entire issues of outstand- Guit , etatee Ota. Sa 1046. rere $3,465 102% Mar. 23 | Cluett Pea ‘ 25¢ 3- 
Dist Corp Seag ..... oe - ’ asthma... i) = sa SS | Se ee... J 
Div Tay Fa Ag Bye :: 2-15 2-6 | ing bonds, exceeding more than | Kent State Univ. Co $5 as Sets | De Pet oe nan ee ee 
m Coal Co Ltd O% pt 4-1 3:15 | $1,000,000 each, were among the | London (City) Bridges ; 100 Mar. 1 | Sunray Oil ........... 4-27 
inion Textile ..$125 @ 41 348 om Nord Rail ext. 1950 102 Oct. 1 Irregular 
— Textile pf | $1.75 Q 4-15 3-31 new ouncements posted. Norwegian Sigs of) 4%s int. Ser. 11, 1934 -B. N.S. May 1 Akron -—s Mfg ...20c .. 2-28 
ee ot ook) eee re Se pe) oe > OR eipseepssees V5. ows. Abr l | BrmewsrB-Coimie™ “238 
Duncan E} M = 222 231 | ment to date in February now | Oslo City of) 4s 1913 Se ee era $33 NS. —y r 
1 8 Ss Apr. 1 
du Pont de New det b St Q 425 4101 aggregate $69,508,000, unchanged | Oslo (City of) 4%s 1935...................0000.. -B. N.S. Apr. 1 
du Pont de N p Q 425 4-10 from the recedin week This Paris-Orleans R. t. 54s 1! basapeccessecicsces $10,180 100 Sep. 1 
Econ Groc Strs ..... Q 3-25 3-15 P g ; Rapid Tran. St. Ry., Newark oN. J.) 8s 1941... .: . $188 105 Apr. 1 
Egry Register Co 5%% pf compares with $249,912,000 last | Swedish State 4s 103i -N’ 9) 8 2941.-..-- wae “Fe: y 15 
Q 3-20 310 | month and with $31,690,000 in | Union Co. (Oslo) 5%% deb......................... $125 100 Mar. 1 
oy Bg el ke” @ 228 2.20 | February, 1938, for correspond- | Wellin b. Bd. 4s.......... V.B 100 Feb. 28 
# . ’ 8, ~ | Yycltington Harb. Ea. AB. ace see c ce eee cee cece .B. ‘ 
Puen prise a Sons @ 7-1 oa | IDE Weeks )reoKs CALLED vou kxbmartion "1 
Emporium Capwell Corp, The aggregate of bonds called | Guneo Press, Inc., baie P. 107.50 A 1 
4%4% cm pf Sr A S64 Q 10-2 921 | for February payment is classi- | Davenport Hos. Mills 7% cum. pf................" P. /™ ac i 
oe ito Corp, fied foll . Family SEER tae een sare wet esas ones ° pr. 
4%% cm RS A 564 Q 1-2 12-31 as follows: H ioe Society Pa Cads sat eacndantede E.I 65 me. i 
Emporium apwell Corp, Public utilit 663,000 | 22™mmermill Paper TPs ee eesik ed vascecectsesaceet E.I 107.50 Apr. 1 
8S 323 3-13 \ A 9.751 000 RN IN Ts Sd ath hath otter cicc sac seo ccnes ek P. 105 Apr. 1 
ie ESSAP'* nears #64 "309" illinois Water Service oF woseeee . BL 105 Mar. 1 
8 9-23 9-13 | ZOFOIBM ....--- ee eevee nnne 5 e' Mid-West Rubber mM P. 55 1 
State fA te Bceds 3,343,000 ational Grocers, Ltd., 7% p' Ph, 130 = “44 
Q 41 3-21 path Sey: 1,942,000 No. Amer. $6 pf.......... : EE 105 Mar. 6 
£1 18 | Total ee eens $69,508,000 | Penneyivania Power + BE 5 Mar. 1 
, € 30 Note—(B.I.) Entire issue. (E.8.) Entire series. . 
3-15 2-28 There were no bond defaults ee) q ented. (VE) notes. . S0c .. 3-10 
> 8 21 reported last. week. “< Vessene: paloee 1) Fee Part issue. AM) P. Pas Indem Go cesses Ie 41 
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ke THE ANNALIST uses for these pages ” . * ll 
Saale et Business Statist eek avo PAvnouls 
her peaenotes _— immediately MENT AND PAYROLLS (6) 
each tabl (Adiggted for ecasonal | wee by 
NNALIST. 
- i 6 —1999-—, ——1938— 
TRANSPORTATION (27) COMMERCIAL STEEL CASTINGS femploy- Pay- Emply- Pay- 
P. Cc. SS 3 a ment. rolls. ment. rolis. 
year HAE satel ance —) tag = a Te eUae Mia. | Jan. .--- 920 95 SE MS 
@ ‘Year ture ——Total- Specialties Castings. -——~Total—- Specialties. Castings. aren ae ae : 
Week ended : Average From Net P.c.of Net P.C.of Net P.C.of ‘Net P.C.of Nee PC. of Net P.c. of | Mar. ...- | 
Feb. 18 1939. (1934-38). Avge. Tons. Cap Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. April ... ..- 82.7 70:8 
Tot poptings 580,071 008,108 — 3.8 27,024 22.7 6,117 12.8. 20,907 29.2 1,019,896 71.3 450.614 78.6 569,282. 664 | Fe oo 23 70.2 
= " ‘ EF Jul 81.9 72.3 
Se meeset coon: lar'scr  |3y'008 —10.0 29,187 26.1 7,354 16.4 833 325 30, 27.6 9,505 212 21,462 31.9) Aug. |: 84.1 75.5 
Manuf. prod. 369,953 374,156 — 1.1 30,863 27.6 11,107 24.8 19,756 29.4 27,436 24.5 7,498 16.7 19,938 29.7 Sept. 86.1 78.6 
Year to date: — ge 25.1 888 15.4 21,208 31.6 30,793 27.5 7,312 16.3 23,481 34.9 | Oct. . 87.0 81.1 
Tot. loadings.4,039.243 4,163,841 — 3.0 21,509 8619.5 2,498 5.6 = 19,371 28.8 25,150 22.5 4,290 9.6 860 31.0 | Nov. : 91.0 85.8 
Grain a + 30 20.636 18.4 2,697 6.0 17,939 26.7 22,127 19.8 3,892 8.7 18,235 27.1 Dec. 493.3 89.2 
oe; pig 1,072, 572 --10.0 21,074 18.8 4,942 11.0 16,132 24.0 23,810 21.3 4,525 10.1 19,285 28.7 
oe "4 prod... oe: 4 176,725 +0.04 gn e! 1 ett 37.0 ,052 29.8 22,988 20.5 6,111 13.6 16,877 25.1 12 
Manuf. prod.2,536,440 2,567,769 ~ 1.2 ae 22 64 88 BS Se BS OS (S| aes «woe | PRODUCTION AND REGISTERA- 
Tan 15-20. 218.070 287,527 —24.2 25,418 22.7 4,127 92 21,201 31.7 28,109 25.1 5,896 13.4 22,123 32.9 TIONS OF AUTOMOBILES 
P. C. freight ? . ; 30,428 27.2 128 15.9 23,300 34.7 994 26.8 207 =—:16.1 22,787 = 33.9 -—Passenger-—, —Commercial, 
care. serv : 38,342 34.2 14,749 32.9 23,593 35.1 36,130 32.3 11,282 25.2 24,848 37.0 1938, Prod. Regis. Prod. Regis. 
a —s ngs ines es —— — —_ —— —“_ —— ——— _—— | Jan.. 130,273 145,732 35,491 35,473 
rs Yocom. : . : TOCA 25 <20- 333,278 24.8 87,917 16.4 245,361 30.4 342,737 = 25.5 88,898 16.5 253,839 31.5 Feb.. 119, 89¢ 121,234 32,326 32,314 
serv. Feb. 1 80.9 80.2 + 0.9 Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 per — 160 025 1s. ne “ee er 
§Gross rev. +4 souse .—. 952 — 1.1 | ent of the industry in the United States. ay. 140,239 178,060 27,935 32,956 
Exp., yr. to Dec. 31— sian ’ June. 123,333 156,405 27,927 30,654 
2,851,865 2,793,390 + 2.1 7 jay. ae oe See ae 
Taxes, yr. to Dee. = te rE INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) Bent: 60.177 93.269 8,699 26,570 
és of return ) , +24. : (Adusted for seasonal variation by the Federal Reserve Board, 1923-25—100) a «- 171,371 ef ion 19.58 
$ invest. : “ Trans- Stone, Non- ov.. , ’ * 
yr to Dect 31: a_i Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- Dec.. 305,900 226,973 48,252 31,474 
Hast. Dist... 1.60 5.75 —72.2 | and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 1939. 
South. Disi.. 1.91 5.75 —-66.8 ae. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical ber. s. | Jan.. 263,232 *204,000 48,155 °38,900 
West Die 110 SRW | January. BS IR “909 Md Le BS eT GEE USE ES FRO RET Be | Nove, Production eure are ter th 
| ETE 5.1 —T5.1 | March ' $8 969 733 865 634 657 914 89.9 1224 646 105.6 1127 72:4 79.0 95.4 | ‘omestic market only. Production figures 
$Revenues and expenses in thousands of | April 81.6 92.8 68.3 4.5 61.9 $4.9 80.4 80.8 120.4 64.9 105.0 110.9 22 16.2 o4.1 revised for 1938. 
PRBUBO*.s<2.06.20 77.8 86.0 61.1 81.3 59.9 63.2 87.4 844 1212 65.2 1030 1084 71.3 71.9 92.4 13 
eweadxcuvoe ow | Siw BE BP BS Bl 82 BS Bl St as Bi Wee Ms Bt BT He] Gaouands of Dolan 
AVERAGE DAILY CRUDE OW | GURUS eee eesees Oe = : ’ . ‘ , : oY : ; . . 1 97.6 (Thousands of Dollars) 
aye i September ...... 81.1 85.2 74.3 86.6 63.3 65.4 97.0 91.3 122.2 64.3 0 1114 7.0 75.8 97.6 
etter | Qetober S33 96.8 820 $9.0 629 STH 95.6 WS 1192 G2 143 12 768 780 966 > = 
. (These figures do not include “hot” | Secomber wees $8.1 516 $3.9 333 Ss R09 98.9 921 re ore 100.0 123 et a 3 tMerchandise : 
or illegally produced oil) | 1939. Te ge ey ae eee ete oe ae ae impt.. Figa01 i137 170.689 
x aing ao Ended | January --.. 87.6 92.2 93.2 934 65.8 %3.4 983 92.7 124.0 65.4 105.6 1122 81.2 83.4 99.2 7 ———_— 
Texas— Calculations. 1939. 1938. | 8 10 aa. +34, 107 +97, 450 450 +118,374 
Panh'ndle ..... 60,450 71,900 | | 
Be y 2 ue teens oo 64,200 | UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) ECONOMIC CHANGES IN THE i a "356,481 240,542 50g 
Pe . Cent. teeeee b> 26,7 (Thousands of dollars) UNITED STATES ee ares oo eee 
B Gent. ae ry} So ~Exports, Incl. Re-exports, to. ——tGeneral Imports From—- (This table may be used to bring Excess. —-156,346 240,526 —2,088 
inl ata 372400 425000 | Dec., Nov., Dec Dec Nov Dec., 82-year chart up to date) Silver; 
BS. W..... .2... 248,200 214150 | y : 988. 1938. 1937. 1938. 1938. 1937. ” Whkaieiate Exports .... 1,671 1,344 355 
Coastal | ““"'" 595°100 184°300 | North North America 29,067 38,992 33,509 24,300 25,839 26,256 Commodit Imports ....103,328 21,533 27,708 
Bes he" | South North America 23,705 21,473 28,659 = :12,753 12,566 = 16,226 a Square phone ; den 
Total 1,297,500 1,304,300 1,254,400 | South America ....... 28,538 23,314 33,950 24,538 23,051 24,499 (1910. Com! ed Excess... —8,657 —20,189 —27,353 
Oklahoma. '482'500 '444°500 SUMNIIDE. wc 5ices nov actts 112,672 110,192 156,537 53,609 54,623 60,172 et, ae Pa oe (+) Equals excess of exports. (—) Equals 
Kansas ... 148.600 152.400 175. 300 SRM 550 a0 on sen00085 41,570 45,494 50,148 54,708 75,396 1938. Actvy.100. Rtes-Yids, Stk. Prices. | excess of imports. tMerchandise exports 
oe man Trine | Oceania ....... 8,608 «6,924 9495982325 1.944 | Te eer tp ee ifed | imclude re-exports. Merchandise imports 
[ Goastal La. } 246,800 | 199° a 1fe 100 | Africa . Setacsens SERED 9,767 15,759 4,145 4,009 4/339 | Feb. GRR LF LOO eee Ie oe 184 | consist of all imports, both for consump- 
P Abkansas.. 43.200 © 35.300 48,050 | otal... 268756 | 252.251 2.403 TATA Team © mow.eag | MAF <<: 77-5 116-91 3.79 12.37 10.42 | nonsense Ware 
East'n (not } 141,900 | : . ie y ; : . 
wane HL). 94.300 96,700 +e tIncluding imports both for consumption and for storage in bonded warehouses. May ie as aa = TY io e 14 
pechizan. .. Sere yng 0 July ... 78.9 115 .88 3.85 13.20 12.38 PORTLAND CEMENT (20) 
Montane. 12100 12900 13850 | moaresenstoceccmmemncees OD Set. lei ie neue (Thousands of Barrels) 
Colorado... 3/600 3/850 4,050 | UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) Oct. *); 88.9 113 .69 3.80 13.51 12.77 Produc- - Ship- 
oem, Bae. - 5a 800 101,850 105,100 | (Thousands of dollars) Nov. ... 95.2 113 67 3.76 13.64 12.88 1938. _ tion. ments. §Stocks. 
s= GB0000” 682,000 700.400 _ ee pages — ae for Consumption— 7 --- 95.0 113.62 3.78 13.42 12.95 gan 3916 ri = 
. - eek. aaa t > | an., ec., an., an Dec 39. eve Dy ’ ’ 
Tot. U. S.3,220,000 3,324,300 3,369,250 | i939. 1938 = iea))= 1830" «98K Negs’ «| Jan. ...°92.7 112 .58 3.71 13.45 12.37 | March: 5,879 7,259 22,979 
tEffective February. Crude materials ......... 36.301 49,376 67,925 53,890 53,465 51,844 Feb. -.. ...°110 (56 3.68 13.08 12.69 | April .. 7.985 8,678 22,262 
. | Grude foodstuffs . 443 11,170 24,493 26,774 23,093 21,100 | For f ay ... 10,361 9,752 22,875 
# Manufactured foodstuffs 14.608 177252 Is'817 ; ¢ ; Se eee cee ae tes tn. | ae ~~ oe 10,932 22/467 
a | Semi-manufactures -..-- 35452 50,499 44038 37158 38'365. «2727 | or Fen, 100i, yece 274 and Fenn ss, | JULY --- 10.968 10,163 23,286 
aggee nerd te, Finished manufactures. .107,365 137,874 133,491 34,864 32,812 34,595 1904, page 349." For chart covering the sam cs 13 KIT er 
2 | Total er os ee: "210.258 266,171 ¢ . — ion ‘ ! le period see pages and 73, Jan. 21, OG. in 111556 12'357 x 
© Manutacturing _ 1999." 1939." 1938. | 285,763 169,323 165,522 163,312 ' 1938. Nov. .: 10, Ist e573 22.178 
aa olesale .. . 23 21 25 | " " 
2 MM. ..-.-......142 140 170 | — ae 
© Construction |. 7 2391313 | INDEX TO BUSINESS STATISTICS Total. 105,548 106,524... 
Com'l service..... 5 _W 11 | Automobile Production, Esti- | Electric Power Production, | Insurance of 42 U.S. C i jen 5,301 5,640 
Total U. S...... 217 224 267 Pca nage PERT ee hae 3 | ee ee ee See ..36| New Paid-for ..... dita cpsnoni sEnd « { ; th : — 
Geographic a eo | Engineering Contract Awards. .29| Oil Production, Average Daily of mNeKR. 
Rexions: } Automobiles, Production and | Factory Employment and P Crude 
New England..... 12 19 15 | Registrations of, Monthly.....12| rolls... eco ®¥"o9| oli Supply and “Demand... |.” 15 15 
Middle Atlantic... 74 3 94 | eo Exchange Rates on 42 | Factory Employment ‘cane Pay- Petroleum Stocks and Refinery OIL SUPPLY AND DEMAND (5) 
E. North Central. 38 50 64 die od ‘Ketivity, ge Be da rolls, Indices of................ SO RT PE RS: | (Thousands of barrels of 42 United 
W. North Central. 17 16 22 cor kaaen or. Species ee 18 | Factory Employment by Png Prices Paid and mpensiied by States gallons) 
South Atlantic.... 25 31 19 Business Index, New "York Indices F AFMETS . . eee eee sees eee eanee Dec Nov Dec 
WoGourn Central = § 7 | | Limes Weekly i ini We. s| "sae “—'. — a 
: oasis | Car Loadings, Week! J) l11 11134) Foreign Exchange Rates, Daily. hbase Miemeiiiarieink Chats Wan. rod'n : 
gull ae ~ahe os s F ~~ Laadines. Percentage | Forelgn exchange — -~ matweed iuipment nein wes. 16 Ncriide. be t 102, 287 98,567 106,829 
ee se car || ee ewe it| Foreign Yoxchatige Ratea, ae ee tegen, Pee, Teast’ ae it aBt 
Total U. S...... 217 224 267 | ft ont te kien | orels : xchange Rates, “ —- Commodity Prices, THE a 
_L Oeeeieesopengys ...28| Foreign’ Trade, U. 8. by” ico.” | sensitive Commodity Price oii vag Total prod. . . 106,818 102,992 111,338 
4 i Coke Production, Monthly...... 27| nomic Groups ....... ANNALIst Weekl % Ren of. =a — 
SaaemENT STORE SALES | Gyclical Price Index, THE AN-_ | Forel Trade U. 8. by Prin. fed : AL! eekly Index of... .38 rude pet..... 2,860 2,359 2,302 
‘ MEN TORE SALE! — ; al ate vy eel Castings, Commercial..... 6 Ref. products. 2,506 2,264 2,215 
AND STOCKS (4) con ge ae RI tad Ps ~ a OTE ae. 8| Steel Industry, Rate of Opera- a 
(1923-25—100) | 8 eet ee on. -4| diser Gold and Siiver-..-<--- 18 | Steel Borap Prices .. 2200102022 17 eee: ee 
merrene Sot Saherird tor see | | Boonomie Changes in the U, £10 | Gold and Saves Ersoes........- 42 | Eranepertatiom oa 2 Total supply 
aoe. = = — — Changes in, by Regions...... 5| Income, Non-farm, Index of....25! Tue ANNALIsT Index of. am ome meee otis. ... . TES, 106 100,615 SEES 
Feb.... 70 87 88 70 PREVIOUS ISSUES pbom.—total . - 103,534 100,546 101,475 
a 4 86 1 83 69 | { gg of issues containing latest available figures) el pet.. 4,884 5,602 5,116 
y... 80 71 78 69 ate Date. Date . products. 31,237 8,461 7,071 
une.. 79 65 82 68 Automobiles, Com.Car Reg.Jan. 11 | Soppes Costs, i | 7 1 
July . 58 61 83 67 Automobiles, Com.Car Ren ‘opper, Refin. sees ‘Pep. 2 Bg 5 Ae eee ion (Adi. a Total exp... 16,121 14,063 12,187 
Aug. 65 65 83 67 in 1938 a Ca va de 22 | | Gob of Living, Month! "Feb. 2 i eg A 15 ORK 114 ann 112 ane 
mrs: St 4 My S | pe om. Sales. Feb. | Cost of Living, Quarte ny: -Feb. 22} Pig Iron Production by Re-_ __ Total dem. . 119,955 114,609 113,662 
— Us 4 - | u —— es, Pass.Car Men 1 5 iw Faceme ion by 7 | pave PURE: cnc cnssis Feb. 15 tFrom coal division. 
Dec. » 156 89 66 } Automobiles, Pass.Car Reg. ‘i v2 | = eel isa — 22 alte eae 13 1G 
in LK eb. otton Spinning Activity..Feb. 22| Price Level, General....... c = | . 
aed 69 60 Sa ez | Automobiles, Pass.Car Reg. | Debte to Individual Accta. Feb. is inet Mina. oe 2 en ee 
ee by Districts . ‘Feb. 15| Debts by Reserve Dists....Feb. 15 | Railroad Earnings andGar- EQUIPMENT ORDERS (1) 
5 | Autos, Wholesale Sales of Feb. 15 — Loans, Ratio... Feb. 15 ae, . . rere Feb. 15 MR ay wo ay 
PER CENT CHANGES IN ELEC. | Com’! Paper Outstanding.Feb. 22) over of .......... ROE, Feb. 22| Retail Food. a Tan. 28 Feb. 25, Feb 18, Feb 26, 
TRIC POWER OUTPUT. FROM | Brokers" Sse Fentectes. 2 S| Pee tment Store Sales by Retail Prices ut Department — = ee 
CORRESPONDING WEEKS | new anil none O RR ge mee a ow RRR eb. 15) Stores .-Feb. 15 oie glee ae 
OF PREVIOUS YEAR (7) | rs tonne atios.... jan. mpocersc Goods Orders......Feb. 22| Rubber, Crude .. ..Feb. 22 reight cars.. 4 te e 
. eA 7 7 — — ——2 ree i iF = een Power Production.Feb. 8 | Short Interest .... ..-Feb. 15 Struc.stl. (tons) ; 330 
Week Ended Feb. 2. Feb. 18. Feb.26. | lek Gy + nol pep 15 15 | Fed. Relief Expenditures : ‘Fe b 4 coo eee - Fe. 8 Rails (tone)... 6,000 48,600 50 
hd = ty st 4 +14. - ax Goal and Beehive Coke Pro- ’ “| Gasoline Consumption. . ye ‘Feb. 22 Steel, ‘Structural Neb: ~ 17 
Cent. In her $21 3 13 Constr. Cofttracts, PORaa ce Fs org I SEP oae gatas: Feb. 1 | Steel Plate Bookings. .Feb. 8 STEEL SCRAP PRICES (23) 
Weat Ce fI'3 i 5: % y.Feb. 22 | ne, Cash Farm, by Re- on | steel Shipments ........... Feb. 22 (Per ton, at Pittsburgh 
est tral. t 7 1.4 3.4 Constr. Contracts, Physical serve Districts ........... Jan. 22 | Treasury gpm ee and Ex- > i ) 
goath. meen. a 4 +4 RY a of ....Nov. 23 | Machine Tool Orders...... Feb. 15| penditures ...-............ Feb. 8 waa on nded——~ 
ey fe - + 4 + ¥ = peoteeetion Contracts by Member Bank Credit. . .July 13 | Wholesale cy OA Prices, eb.25, Feb. 7 Feb.26, 
c ae + + 3. 3.5 eae Jan. 18| Member ane Exc. Res..Jan. 18| Index of U. a af L. Ss gan. 25 1939. 1990. 1988. 
— Construction Contracts by | Metal Prices... 5.0. s0ss00s Feb. 8! Wool Consumption ....... 8 Heavy meltin 
Entire U.S.4 96 +92 - 80 clypes of Construction. ..Dec. 14| New England Business ‘in: | Woo inery Activity. ‘Feb 8 aver. of aaily $15.75. $16. 
*Subject to revision. {Revised str. Costs, Monthly Ob SEN MO fennl snc edruberee sale b. 15| Zine, Slab ...............-.. 15 . $15.75 $13.87% 














— *Subject to revision. tRevised. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 











1939. — 
Jan. Dec. Nov. 
Freight carloadings ......... 82.8 84.2 84.2 
Miscellaneous ............-- 79.1 81.0 80.9 
TP  itctvedinechesatontee 90.3 90.7 90.8 
Electric power production....*98.8 99.3 98.9 
Manufacturing .............. *96.0 101.8 102.7 
Steel ingot production....... 73.1 85.1 95.4 
Pig iron production.......... $4.2 91.9 85.4 
per eree -*117.9 121.5 115.6 
Cotton consumption........124.0 128.4 123.4 
Wool consumption..... ‘e aes Ee a 
Silk consumption............ 73.7 711.9 78.7 
yon consumption........ 101.0 104.7 89.2 
Boot and shoe production. ..*142.1 139.1 139.0 
Automobile production ...... 99.9 104.8 114.5 
Lumber production........... 84.0 76.0 68.3 
Cement production .......... 4.1 72.1 71.6 
[Ee ae owe Cn mae 
Zinc production ... . 73.2 %8 73.4 
RE -- 824 66.3 79.0 
Combined index .... - 992.7 495.0 95.2 


1938. ~ 
Oct. t. Aug. Jan. 
81.5 a 8) 744 79.5 
-76.4 74.0 70.1 75.5 
918 864 83.1 87.5 
98.1 97.1 96.5 94.3 
88.8 81.6 78.1 62.5 
74.5 63.3 58.2 42.3 
73.8 62.9 52.8 57.0 
101.6 106.1 116.8 77.1 
108.3 109.8 122.1 88.9 
97.4 105.0 120.3 4.2 
64.6 70.5 73.2 54.8 
102.6 120.3 125.5 51.3 
128.3 131.4 129.8 107.8 
101.3 63.2 30.1 58.0 
74.2 M49 72.4 53.5 
64.8 58.3 57.5 55.9 
62.6 60.0 58.2 81.5 
63.8 59.6 59.6 85.6 
60.2 60.9 55.3 73.2 
88.9 385.2 82.9 79.5 





(1928 = 100; adjusted for seasonal variation) 


Jan., Dec., Nov., Oct., Sept., Aug., 
World.t 1939. 1938. 1938. 1938. 1938. 1938. 
Including U.S.A...... 103.3 103.2 99.7 96.5 95.0 
Not including U.S.A. 112.5 113.2 112.7 111.8 110.5 
Austria ee aca ane aoe SHEL 
Belgium *72.5 °*74.9 °74.5 $71.7 68. 
ad 98.1 108.9 102.8 1025 94.1 
Chile at yee --. 170.3 166.6 
Czecho-Slovakia ee ae ide aa ale 
Denmar' --» 147.3 148.4 147.3 146.1 145.1 
Finland Rldeles ca 7px ... 141.3 142.9 
Franc ..Not available. 
Ge . «-- 131.8 132.3 129.6 128.4 128.6 
Italy 112.7 111.0 105.9 1004 91.2 
Japan ey -.. 188.1 191.5 188.7 
Netherlands *91.4 "91.1 *87.1 82.9 81.1 
orway ° 141.6 142.7 148.6 142.8 138.0 
IE tien bate as Oe ... *151.5 *151.5 149.2 149.2 -149.2 
United Kingdom§....*110.8 *107.1 *108.2 110.8 110.8 108.7 
United States ........ 91.7 244 935 87.1 81.7 79.9 


tExcluding Russia. 


§$General business activity. 
sponding to most recent month shown; revised data. 
ing Austria. 
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1938. 
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{Month in previous year 
**Beginning July, 1938, includ- 
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THE ANNALIST INDEX OF. WORLD INDUSTRIAL PRODUCTION 


{Same 
Month 
Prev. 
Year. 
117. 
113.1 
80.7 
106.3 
165.6 
102.6 
140.7 
153.4 


& 


8 


NEBRRSE 
ADI RAIRAO 


corre- 


Back figures on all above series may be obtained on request from 


-——F reight—_, Electric Cotton Com- 
Car Loadings. Steel Mill Powe Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 08 10 49 03 -06 1.00 
Feb. 19........... 68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
Feb. 26...... - 66.5 &4.3 40.0 93.2 65.2 57.4 86.2 78.8 
Bop ccccece «+ 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
Jan Ti sieebabees 81.9 91.4 80.6 97.7 99.8 88.7 124.5 93.3 
Me Mihi ces cdaicwe 78.1 88.9 79.6 95.8 91.7 81.6 122.3 90.6 
Ss , Mevancrecees 76.8 92.2 76.7 97.7 95.0 %4 119.6 91.4 
ME Mksiaceacsee 78.4 93.5 74.1 98.8 100.9 81.3 119.6 92.1 
Mn; Meacevcsass 74.6 87.4 74.3 98.6 99.2 77.8 117.8 90.4 
ro a Cveccesooes Re ae 4 wt = ba nat 89.4 
a. Mis seegeetee ‘ L . . ' A 18. ‘ 
oo a eee re eee owe 49 95.4 87.4 oe eae _ 
Me Givicdsavevas - °76.2 cats awa 4 
21 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——__—_——-——_As Estimated by. 
——Dow-Jones.——. Week Amer- 
Week U.8. Begin- Iron& Week N. Y. 
Ended _ Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: 
Feb. 21. 26 34 30% Feb. 14. 31.0 Feb. 19. 30 30 Feb. 15. 31 
Feb. 28. 28 31% 30 Feb. 21. 30.4 Feb. 26. 30 ‘eb. . 
Mar. 7.30 30 3 Feb. 29.3 Mar. 5. 30 » i. 
1939. 
Jan. 2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27.40 40 
Jan. 9. 48% 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3.52 52 
Jan. 16.49 54 52 Jan. 9. 51.7 Jan. 14.52 53 Jan. 10. 52% 52 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 53 
Jan. 30.49 54 652 Jan. 23. 51.2 Jan. 28. 51% 52 Jan. 24. 52 51 
Feb. 6. 51% 54% 53% Jan. 3. 51.7 Feb. 4.533 53 Jan. 31. 53% 53 
Feb. 13. 51% 56 54 Feb. 6. 53.4 Feb. 11.54 5&4 Feb. 7. 54 54 
Feb. 20. 51% 58% 55% Feb. 13.548 Feb. 18.55 55 Feb. 14. 55 55 
Feb. 27... ee +. Feb. 20. 53.7 Feb. 25.55 54% Feb. 21.54 54 
Mar. 6. Feb. 27. 55.8 Mar 4... 56 Feb. 28. 55% 56 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 




















(1923-25—100) 
——Employment——, Payrolls———. 
Jan., Dec., Jan., Jan., Bec., Jan,, 
7 . 1938. 1938. 1939. 1938. 1938. 
I ON I Gn 5 oo. cis dss aw edie 85.8 87.4 86.4 77.4 80.8 60.9 
et A EE aE eee 91.5 91.8 104.0 87.5 89.2 95.1 
sportation pcm beapeees 95.7 96.1 82.6 94.1 98.7 67.6 
Nonferrous metals ............... 91.7 94.8 88.8 $4.8 90.1 74.9 
Lumber and products............. 61.5 64.1 60.0 51.4 56.1 45.1 
Stone, clay and glass............ 66.3 70.5 63.1 56.5 63.5 47.9 
Textiles and products............. 97.3 98.6 897 80.6 83.3 68.0 
| Leather and products............ 92.3 88.6 89.6 77.9 70.0 69.0 
Food _ errr --113.6 1201 114.7 115.0 1209 1166 
| Tobacco products ..... ----_ 60.0 65.2 55.7 50.3 59.6 48.0 
Paper and printing. ... ..--105.3 108.0 106.1 101.8 107.3 100.3 
; Chemical and petroleum prod...111.8 112.7 114.6 119.8 120.1 115.7 
ES odie bp04 5% 68:44 60d Caesars 80.9 83.6 77.9 84.4 89.0 66.1 
; Durable goode Pee 81.4 83.1 81.7 76.6 80.4 67.1 
Non-durable goods ............... 96.8 98.8 93.7 90.6 93.5 84.0 
; EE S52 Sd500 Hes os tad hee gen 89.3 91.2 87.8 83.2 86.6 15.0 
. 3 
4 FACTORY SALES OF AUTOMOBILES (5) 
- (Including foreign assemblies from parts made in U. S.) 
R U.S. and . 
a nited States. ——-__Canad 
1 Total. Total. Pee gee: Tracks. Total.Pas’ r.Trucks. 
438 s 568 17,941 a 5,428 
311,456 82,874 10,742 5,814 4,928 
118,671 52,542 4,417 926 8 8©62,491 
298,662 31,214 8,103 = 7,378 725 
295,328 64,727 16,574 13,793 2,781 
244,385 81,849 21,115 114,799 6,316 
ee 
155,505 54,023 17,624 13,385 4, 
139,380 47,151 16,066 11,753 ths 
174,065 47,730 16,802 12,276 4,526 
176,078 43,232 18,819 14,033 4,786 
154,958 37,101 18,115 13,641 4,474 
136,531 38,139 14,732 11,014 3,718 
106,841 34,602 9,007 5,273 3,734 
58,624 31,870 6,452 3,063 3,389 
65, 18,375 6,089 4,290 1,799 
187, 22,018 5,774 5,412 362 
320, 52,069 17,992 15,423 2,569 
326,006 62,340 18,670 15,518 3,152 
2,000,985 488,650 166,142 125,081 41,061 
280,040 59,112 14,784 11,404 3,390 





24 
CASH FARM INCOME (30) 








tAdjusted for 
Santen AAA 





Millions tIndex 
of Dollars. (1924-29=100). 
AAA Payments——AAA Payments- 
1938. 
Jan.... 603 620 69. 71.5 
Feb... 456 487 62. 66.2 
Mar... 512 572 67. 74.1 
oer. -. 489 349 70.5 77.6 
y... 510 554 67.5 72.7 
June... 514 559 72, 713 
July... 609 644 82.5 86.6 
Aug... 614 629 72. 73.8 
Sept... 720 747 72.5 75.7 
padre 67.5 74.8 
Nov... 660 708 69:5 75.2 
Dec.... 613 652 68.0 72.6 
1939. 
Jan 586 627 68.0 72.8 


seasonal variation; index 
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NATIONAL NON-FARM IN- 








1914-100) 


& SSESRRERRRE 




















Daily average.. 
Beehive pot wy 
Total 


computed by 


COME (30) 
(Adjusted for Seasonal Variation) 
(1924-1929—100) 

1939. 1938. 1937. 1936. 1935. 

Jan. ...*92.3 91.2 92.6 82.9 76.1 
Feb. ... ... 90.0 -93.7 83.2 176.7 
Mar. . 89.5 94.8 83.5 | 76.4 
Apr. .. 89.6 95.7 83.9 46.8 
Ps gs 96.8 85.2 76.4 
June .. 3 968 85.5 76.5 
i ee 87.6 97.9 87.3 176.4 
Aug. «4 88.8 98.2 87.9 77.4 
oe Ta 90.1 96.9 88.3 78.5 
avi 90.5 96.4 89.6 79.6 
Nov. ... 91.9 94.6 922 80.5 
Dec. $95.0 98.4 100.4 82.7 
pO Sree 89.9 96.1 87.5 77.8 


26 
PRICES RECEIVED AND PAID 
BY FARMERS (30) 
(August, 1909-July, 
Prices b 


& Seda 


computed quarterly as of 

March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. 

27 
COKE PRODUCTION (6) 
(Thousands of net tons) 

1938. By-Product. ive. Total. 

January ......  T62 117 2,880 

494 105 2,588 

675 97 tte 

436 vt] oll 

283 58 o41 

067 52 2,118 

177 44 2,220 

494 50 2,545 

56 2, 731 

63 156 

\ 70 3,348 

mber 3,363 79 442 

1939. 
January ..... 3,367 77 3444 


28 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
‘Week End: 


—— 
*Feb.18,tFeb.11,Feb.19, 


465, 
Daily average.. 1,411 
Anthracite (Penn.): 
Total 


142 


18 
3 


8,600 6,633 
1,433 61,106 
1,106 Ti2 
184 129 
18 2 

3 4 





Federal 


4,345 . 
State & munic.. 30,957 23,205 22,849 
35,302 28,840 25,286 
25,561 13,570 13,555 
60,863 42,410 38,841 


29 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 


7-As Reported in Engi- — 

neering News-Record of: 

Feb.23, Feb.16, Feb.24, 
1939. 1939. 1938. 


5,635 2,437 
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THE ANNALIST CYCLICAL 
PRICE INDEX 
1938. 


1937. 1936. 
72.2 58.8 
73.8 a3 
75.4 .0 
75.0 58.8 
75.3 58.6 
75.4 58.5 
75.8 58.7 
78.2 58.9 
79.8 59.2 
83.5 59.5 
43 59.9 
4.2 60.2 
$4.1 860.2 
$4.6 59.4 
81.1 59.2 
79.6 59.0 
78.5 58.4 
77.5 57.5 
76.4 57.0 
7.6 57.0 
5.3 56.8 
74.7 56.5 

tRevised. 








31 
PETROLEUM STOCKS AND REFINERY ACTIVITY (8) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 





ttTotal 


: 


Gasolin tCrud {Gaso- Gas and 
Production. Petroleum. line. Fuel Of, 
2 89,774 120,833 

9,349 $271,525 72,818 143,333 
9,576 $270,525 73,752 ° 142,460 
9,662 $270,310 75,455 141,081 
9,790 $270,963 71,279 139,349 
9,581 $271,414 79,149 137,589 
9,390 270,753 950 137,241 
GGGR - ceases 075 135,096 


ted from U. S. Bureau of Mines data. +1939 figures revised. 800,000 barrels 


tEstima 3 
of crudé petroleum stored underground have been deducted from each week in 
§For reporting companies only. {Including both finished and unfinished gasoline. 


1938. 
ttin- 


cludes cracked, straight-rum and natural blended gasoline for all 
from Aug. 6 to date. Prior to Aug. 6, figures are for cracked gasoline only. 





32 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily eable transfer rates in U. S. dollars) 








. land. Germany.Holland. Canada, (Peso- Japan. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar), Gold). (Yen). — 
1 .32669 -68057 1.6931 .7187 .84396 
-40291 .55723 .99990 .29268 
40444 .55063 1.00027 .26718 
40174 .55355 .99173 . 
-40285 .55366 .98920 . 
40101 .54617 .99664 .25887 
40016 .53966 .99365 .25379 .28044 
40086 .54372 .99110 .22808 ass 
.40090 .54210 .99215 .23004 .27255 
.40137 .53656 .99510 .23112 .27334 
33 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
eek 
Ended. Sou. Un. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. rg Pac. 
Jan. 7... + 22 23 —2.9 +15.6 —1.7 +46 +06 —116 17 —79 
Jan. 14... +10.3 8.2 4214 412.0 +76 —23 —9.3 — 01 74 —21 
Jan. 21... 2.2 8.8 8.5 +15.6 +7.7 —04 —41 to 3.0 3.8 
Jan. 28... +149 8.7 +11.0 9 TH +72 —24 0.8 7.2 3 
wee 4... 89 +74 + 7.8 +12.1 5.4 —9.8 —2.1 —42 0.7 0. 
Feb. 11... tsi Tis? 410.3 +14.1 417.1 +14 —75 —04 —0.9 +10 
Feb. 18... +15.1 +13.7 eee = 13.2 +25.4 —11 — 7.7 eee ees 
Feb. 25... eee ae e e 16.9 ewe — 3.1 ace ace eee 
tNo change. 





3-4 
FREIGHT CAR LOADINGS (19) 
Feb.18, Feb.11, Feb.19, 
939 1939. 1938. 


1939. 
Grain & gr pr 28,587 





,809 31,875 

Livestock .... 11,120 9,700 11,203 
 —=Egepaer 424 135,143 102,679 
i nuccasace a 7,215 5,415 
Forest prod.. 24,387 539 286 
CG tsccenea 944 2,429 8,160 
Mdse. 1. c. 1..148,250 148,404 146,915 
Misc. freight.221,703 218,679 203,333 
Total .......580,071 579,918 535,866 





35 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





1937. 1936. 
89,770 84,305 
83,325 104,248 
85,757 110,160 
58,955 104,190 
86,173 100,545 
85,763 119,445 
82,025 121,038 
67,230 76,989 
49,550 71,800 
1938. 1937. 
54,084 96,230 
65,735 92,280 
65,418 81,395 
59,365 74,148 
51,443 72,295 
57,810 72,492 
59,100 95,688 
56,677 111,915 





ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power gees by 
the electric light and power in- 
dustry pro and imports. Does 
not include power generated 
by t ion companies) 


a 
4 


is 
PLchS 4 
npn 


Ended 
Oct. 


ho 
= 


Bu 


1936. 
2,166,656 
2,175,810 
i. 


a 
Bigs 


ies 
S88 
BRaBS 


po 
BR 
R238 
podIne poner po 
8 
a 
8 


ERAS RSS oBIS' 
i. 
z 


BSSEa 


— 
R 
NN 


ra 


Bae 


- 


g 


BuNas 
eanreges 
: 


8 
at 
poner 
Bee 


2 
BEB 

a8 
RESSASRE 


bo boo 
ae 
S583 


~s 
-_ 
tS 


Bhs 
= 


Hin 


be 

PRN. 

8 

Pes 

_— 

BR 
NNYNNN 
fat te 





37 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 


2,400 


Loco 
Rails (tons)..... 123,310 
Struc. steel{tons) aes 








THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





1913—100 
‘ ) Senst- 
tive 
Price 
Zinc. Aver. Index. 
80.9 102.3 927 
81.9 1023 93.0 
83.2 103.6 044 
82.6 103.2 4 
83.2 103.0 
82.8 102.8 7 
82.4 102.8 7 
82.1 103.2 2 
83.0 103.5 %94.5 
an. 5, 1932, to Dec. 
11, 1934, see The Annalist Nov. 30, 
1934, page 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913 = 100) 
Sensi. 
tive 
Steel Price 
1938. Scrap. Zinc. Aver. Index 
Jan. ....114.2 95.0 104.6 90.. 
Feb. ....111.3 91.1 101.2 
ar. ....107.6 83.2 95.4 
Apr. .... 99.8 77.4 88.6 78.5 
y .... 99.2 15.6 87.4 bY 
June ....102.3 76.1 89.2 r{ 
July . 117.5 85.9 101.2 89. 
Aug. .... 118.8 &%.5 101.6 
Sep' . 118.3 85.6 102.0 90.9 
3 120.8 918 106.3 
.127.5 93.0 110.2 
126.6 4.5 106.6 95.7 
Steen ce 85.4 103.6 0 
Feb. ....120.5 85.2 6 
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RETAIL FOOD PRICES (6) 
(1923-25—100) 
Middle of Month 
Cereal 
tA = =and and 
Foods. Bakery. Meats. Dairy, Eggs. Veget. 


80.3 83.9 
78.4 
78.7 


Jan. 
Set 


Nov. 
Dec. 


2 
BOO me 
3233 


#3 
3 


2 
3 
4 
1 
1939. 
Jan. 77.5 9 


tIncludes also beverag 
fats and oils, and sugar and 
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2 
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| 
NEW PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 
COMPANIES (26) 





31,401 
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: 2 42 44 _~ 45 
mee BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
Ex ON PARIS (All quotations cable rates unless otherwise noted) Cale Sreneiee Hates seb. 23. Feb. 21. Feb. 20 
: (In francs—average price per day) _ eb. 25. Fe 'e e . 20. 
19 Feb. 25, 1939. Feb. 18, 1939. Feb. 26, 1938. England: High.... ey: liege ey ry 
Feb. Jan. Dec. Nov. Oct. Par. Country and Unit. 4; Low. nm Tow, Hg h. Low ~« 4 ‘ : ‘ 
aetna ieee 7% 18 UR ie | Coat Rotten trovcreny “tee “tie 1 tie Ooh 7 : 
Micitsces 20s. 177.52 178.70 178.65 | 8.2397 So. Africa (sovere 4.68}5 4. 5. : ‘ 
tee ea poe 176 t) pu .06634 ree — er énion-a .~ tect ‘gose t6o6% Se 4 
4 176. : ° . .0526 “See ; : 0526% ; ; 
177.00 _.... 177.09 178.69 178.71 .40332 Germany (reichsmark) .4014 4011 .4015 .4013° 4051. 05 “052! r 
Meare ee 10-86 177-10 178.67 4, | _.68067 Holland (florin)....... 5362 5311 .5372% 5357 5603 13 4014" 14014" 14014 
x "177.04 177.00 ‘ 178.69 178.71 1.6931 Canada (dollar)t...... .9968 -9952 .9953 9946 1.0003 . 4011 4013 -4013 
: Week ° 19 kes : 1 ‘ -1695 Belgium (belga)....... -1685 -1681 -1687% .1685 -1700 4012 in .4013% 
no ae .32669 Switzerland (franc)... .227 -2271 -227: = A 2319 4 y 9 
© Fentets Hips Laat) Hay 107% | ‘R2R Greeee (drachma)----: “Ghoeis 0056" ‘Ones ‘Oone “Oouale ‘nt asa 5867 
5 : z ; : 4 .4537 Sweden (krona)....... ; ; : poe : : : 
~ a Wt 36 ih o3 130.97 ig. S| 4587 Denmark (krone)...... .2096 .2002 .2094  .2091% .2244 1 1684% aa 
a -16838% . 
an, 28. 00 176.97 154.77 150.14 .4537 Norway (krone)....... .2358% .23544%4 .2356 .2354 .2525 eT 4 “1684 
¥ Feb. 4... .177.00 176.89 158.15 se .1899 Poland (zloty)......... .1895 1895 «.1895—S (61895, .1901 2274 227 7 
eb, 11...177.03'177.00 152. 1. .0315 Czecho-Slovakia(cro’n) .0343 .0343 .0343 .0343 .0351% .0351 .2273 -227: -2271 
Fev. 3. 177-04 176.94 154 35 132.56 10748 Poteet —— = 029 “ans “aa Oa38 a a ‘pons ‘9002 “poe 
3 P. . . ‘ ortugal (escudo)..... é ‘ i i : : : 
43 9101 Rumania (leu). : 0075 097% 0075 0975 0075 « +9953 -9952 -9952 
.2961 Hungary ee eee : ‘ ji : -9953 -9952 -9952 
GOLD AND SILVER PRICES 0426 Finland (mark te 0207 10207 10207% ‘0207 “0222 ise 183 «2188 
a ___. ——alver—~ | 6180 India (rupes).........- 3511 3504 «= «3505 «3503 «3794 .3788 : . ; ; 
_ Week Dollar .. Hong Kong ashi. dol.) ‘2914 2910 2917 ‘2914 (3148 3143 Closing rate. §Demand rate. 
Ended Equiva- Shanghai (silver dol.). (1600 1600 1610 "1600 (2985 ‘2980 
1939: London. ent. London. N.Y. 5000 SOURCES OF DATA 
aetiee 1 34.77 d 4 9613 Straits CainBet ements ee, ee ee ee ous son ea) nF cncnrnrag at gg S United states D ae s Ousmane 
: o. . Cc ” rporation. era. rve 28 | nt 0 . 
—— 34.75 iota toc (dollar), Singapore... .5460 5455 5455 5455 .5900 .5887 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Feb. 4: .84396 ze ke ,. eee .2737 =.27383'—s—(«w273ASs( £2734 .2907 =. .2908 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
High ..148s 34.77 d c | 1.6479 Colombia (gold peso).. .5800 .5800 5800 .5800 .5550 .5550 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
.. 148s 34.75 19} ioc 1.6335 re — paper peso) . Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
_ Feb. 11: ree inland.......... -2320 .2310 =.2315—Ss« .2310 Ss‘ «.2660 =—s «2635 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
High po Atee 34.78 oa eee -0625 Brasil coca milreis) Petroleum Institute. (19) American Railway Association, (20) United States Depart- 
Low ... 34.75 19%d 42%c _ es 0590 .0590 .0595  .0505 = . r ment of Interior. (21) Silk Associates of America. (22) National Industrial Confer- 
Feb. 18: 4 Chile (gold peso)...... .0519 .0519 .0519 .0519 .0519 .0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
. 1488 34.76 d c -4740 " int SENS 2037 =. .2037 .2025 .2450 .2450 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
.. 148s 34.75 Pe] eas 1.7510 ton {gold peso).. .3700 .3700 .3750 3700 4700 4700 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Man- 
Feb. 25: 8440 Me oy ‘si ver peso)t.. .2025 .2025 .2020 80 80 ufacturers Association. (30) Bureau of Agricultural Economics. (31) American Ap- 
High ..14885d 34.78 aud 46 praisal neat. (32) Copper Institute. (33) New England Council, ‘*Subject to re- 
Low ...148s 2%4d 34.76 ad 42%c tDemand rate. vision. Revised. 


Stock and Bond Market Averages and Volume of Trading 






































































































































































































































: : FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders a? Sue cn ae 
Week ended Feb. 25, 1939 
Cal. Wks. Net 
Feb. 23. Feb. 24. Feb. 25—— Range Feb. 27 Feb. Volume.Last. Chge. 
High. Low. Last. ‘High. Low. Last. High. Low. Last. High. Low. ‘High. Low. Last. ‘High. Low. Last. ooo + O00 
Ma F ick ects ee 49.4 488 49.0 504 493 50.3 510 504 50.7 51.0 486 51.0 503 50.6 51.4 50.6 51.0 4 
Sage <a Pe 164.6 162-4 163.5 167-7 164.2 167-4 170.0 1681 168.8 170.0 161.9 169.5 167-4 168.3 171.1 168.3 169.5 
9 704 713 739 719 736 78 739° 745 748 70.1 74.5 73.6 73.6 tea 739 78 im = 
35.3 35.4 37.1 35.9 37.0 384 37.2 37.4 384 353 37.8 373 376 38.9 37.8 38.3 S. Rubber 200 48 1 
32.0 394 404 397 404 40.6 39.9 39.9 406 385 30.7 39.0° 39.2 39.7 38.5 38.5 | General Electric.. 41,000 41 ft 
132.6 192-9 1951 1882 1951 1963 135.7 1983 198.8 192-3 135.7 194.8 135.4 136.3 1361 1357 | Bet Steel’... 40'me Tae + 
F i t R ; 7 " : : : y : 55.5 54.6 55.0 1 Sol ‘ 
34.8 35.0 35.7 35.1 355 35.9 354 355 359 347 360 35.5 358 363 369 362 | N'Y! Conteal 35'300 i 
Zl 24 129 Bl 6 4 132 132 B4 Bl 737 29 73.4 73.7 73.2 73.7 | Kennecott ........ 35,400 
r } ‘ y r 5 : } 21. ; 9 21:3 21.3 21.3 i i ..» 34,600 416% — 
59.7 60.0 622 60.0 619 628 622 622 628 590 625 61.6 619 62.8 62.2 62.2 United ‘Alrcratt - 34400 1% + 
:: 50.3 51.0 52.7 51.0 52.7 53.1 524 527 63.1 503 53.1 52.7 53:1 54.1 53.1 54.1 
: 4 a4 ae 74 as ae 4 a3 as 2s 21.5 22 21.2 3 z.2 Z.6 NUMBER OF ISSUES TRADED 
i HL Bh Bh as Bt Be BF Bt Bt BP Bt Be Bt Be Bh] ee ws. ceo cement 

2 487 496 522 502 51.9 528 522 522 528 478 525 51:3 525 oe es) ee ee ee 

iB} i Ri Bi 21 Bf Bl Bi Re Et Bb Bi Bi Be Bb) ER te 18 is ieee 

r 50.1 50.1 50.7 50.3 50.7 51.2 50.7 51.0 51.2 501 51.2 505 50.5 51.0 50.1 50.8 | Feb. 18..554 293 174 1,021 97 176 
24 75.0 75.1 75.9 75.2 75.9 76.8 759 763 768 75.0 768 75.7 758 76.4 75.3 76.0 | Feb. 25..626 252 182 1,060113 74 

: Bi Gs Gf $s Gt Gt Be Gf ee Gy a: Bh BS SS _ 

i ; Y i : f i : i L. 4 é : 5 21.6 | Feb. 20.. 77 553 111 741 16 33 
® Holiday—Feb. 22, 1939. Feb. 21..235 223 196 654 11 15 
2 i. oDD Feb. 29.208 191 1 

The New York Times Stock Market Averages SEW FORE Seeger mumianen mane ga Feb. 24.1620 75 119 Sid 63 13 
WEEKLY HIGH, LOW AND LAST Net Pur- Week Endea—. | Fed. 25-487 110 160 757 54 3 
Week Ended 25 Rails Face ndustriale—. 00 Stocks woe onset Foe” fae” | AVERAGE NET YIELD OF TEN 

Jan. 7.... pret 58 Ot en igs0s 198.89 1s009 10 Toki 108-95 i0e06 | Ended: Sales. Purchases Sales(—). | Public utility ..... $4,500 oar HIGH-GRADE RAILROAD 
; Jan. 14.... 24.99 23.24 24.32 187.15 181.00 183.62 106.07 102-17 108.97 Ne Ee oe. 738 ee +am State and munic.. 6,760 $807 sities BONDS 
; = oa... 2276 2087 ia CRT iris ie 4 1 0606 erate | Feb. 18... 4631892 408820 — 55.072 | Total ............ 11,260 $807 | Endea 1939. 1938. 1937. 1936. 
| Beb. 4... 23.24 21°72 23-06 18173 173.83 181-11 10248 97-77 102.08 Daily Year to date..!.: 78,603 195,586 | Jan. 14.....3.69 3.65 3.37 3.61 

Feb. 11.... 23.22 22.44 22.88 182.71 179.02 180.55 102.96 100.73 101.71 | Feb. 18... 200 53,114 — 10,186 Jan. 21:1::/3.70 3.71 3.37 3.62 
Feb. 18.... 23.29 22.59 23.22 181.92 179.81 181.05 102.57 101.20 102.13 | Feb. 20... 126001 115 — 30'711 | BONDS SOLD ON NEW YORK | Jan i 3.79 3.43 3.61 
Feb. 25.... 23.95 22.39 23.81 182.51 176.66 182.13 103.23 99.52 102.97 | Feb. 21... 82/105 76, — 5,776 STOCK EXCHANGE Ng ae | +o 
DAILY HIGH, LOW AND LAST Feb. 23... 78,435 69,018 — 9,417 eb. E ; : 

| Feb. 20.... 22.92 22.47 22.51 179.64 177.17 177.44 101.28 99.82 99.97 | Feb. 24... 151,467 112,761 — 38,706 seipllbe Ne 372 304 3.08 
Feb. 21 ea. 22.66 22.39 22:57 17781 176.66 177.33 100.23 99.52 99.95 | Feb. 25... 116432 119,050 + 2,627 Feb 25°39, ares, oo ~_— 

eb. 22.... Holiday. Monday $5,505.4 50 536,525 | THE ANNALIST AVERAGE NET 

«BR BO Be Be ne ma mm ime oe ee 10% Ga vom Tm ee_wemer] | tweedy, “SEAS “Holiday | "Yimup on TEN MIGH-GRADE 
' Feb. 25.... 23.95 23.68 23.81 182.51 isi. rts 182.13 103.23 102.57 102.97 Nitec Sy i Thursday ~. 5,399, day 6'193,000 PUBLIC UTILITY -BONDS— 

For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIsT of Nov. 26, 1937. i | | Eritey - hoicew $.606,400 we} un ain 

| | 4 ——, —_ 3.07 3.54 

Dow-Jones Stock Market Averages | 20g} {28 wwoustaiar} —+___}. —00 | Total week. $26,672,625 $20,444,825 310 3.53 

a — WEEKLY HIGH, LOW AND LAST be . 1 a bp | | | Year to date..$263,469,650 $288,894,175 S18 sf 

a | 3.16 
ste Ended: <— gs gg —-20 a -— 15 Utilities. Stocks | 
+9 1939. Low, Last, High. Lo t. “High. Low. Last. t. | 150k | ben | BONDS SOLD ON NEW YORK 318 347 
%. 30.96 S110 “UOT Dal Ber “49.10 ii | | | STOCK EXCHANGE THE ANNALIST WEEKLY 
49 : 29:94 27.70 28.49 23.36 21.98 22.99 46.31 | | (Par Value) 

: 30.56 28.68 30.38 24.77 22.67 24.60 48.72 | Ended ee eee 
as J 30.65 29.62 30.18 25.99 24.41 24.93 48.63 ' Hebe. Tet Feb.26 STOCK PRICES 
fe ; sas 2 oe ao ode a an g 30 STOCKS Ay | a we = ab a 7 ie. Bee 
me DAILY HIGH, LOW AND LAST ie — Fjeo3| | Foreign ....... 3,857,000 5,103,000 Feb. 11....... 14 4.82 32.10 

Web. 20...144.54 142.48 142.74 30.08 29.52 29.55 25.20 24.67 24.73 47.96 | = 90 oy ae ‘ ; 
Bob 2145.13 142.05 142.64 2.73 79.40 2.61 24.94 24-70 D482 47-98 | fi * Total ........$26,672,625 $29,444,825 | Feb. 25....... ss 46 6 
e . 22... Holiday. | || - 80 a aa cc ee 

*Y 23. 143.63 142.45 142.93 30.03 29.76 29.83 24.95 24.61 24.76 48.10 | || “7 NEW YORK TIMES BOND MAR- FOREIGN STOCK PRICES 

ce b. 24...145.69 143.46 145.44 - 30.91 3031 30.90 2649 24:85 2545 49.17 | || | | KET AVERAGE (40 BONDS) NOEX NUMBERS- SATURDAY PRICES 
Feb. 25. | 1147.30 146.10 146.82 31.43 31.10 31.25 25.84 25.43 25.60 49.63 | || | Date. Indus- Util- Com- Net ‘i a 
ah id, N York § v= | | | } Feb. Rails. trials. a, —— ns a —+--+— + —+-—\uao 
ee w Yor t nf eae es |e 30 20.... 59.42 94.16 75.77 72.19 — . 5 

4 - Shares So cae AND ~ Stee me cea ee [?* Socne”> | 22. Holiday Satin iger \ oetrey ¢ 
7 a ee J 

Me Week Ended: —-RAILROADS—. —IND. AND MISC.— ——TOTAL——. | || | / 23-..- 50.54 S411 76.07 72.32 + .16 30 y+—}o0 
ec Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | || Zz | B.... Bes Se eae ls | ie 

: Sonor fores7 ‘qeea5r xaoe ten 1900.8 ad "Week's range, 40 bonds— __ i“ a 

wee Ste Te Say Het BPS frat Pengo MR | Bae ahd 
’ » . . . 5 * | j 3 a os Po) 
39,706 3,321,598 615,110 3,536,008 654,816 a DOW-JONES BOND AVERAGES | /§ ie ‘| 
$8 Se Se Te RS : te i eke a 
* oo . 7 , ’ on —+—+ — 15 10 = 
DAILY TOTALS 2 st } High- 10 5 
< i Grade Grade Public 10 40 ? 40 
DAILY. -——YEAR TO DATE—. a AVERAGE DAILY | 1939. Rails. Rails. Util. Indus.Bonds. | 
. Ind. & Misc. Total. 1939. 1938. a SHARES SOLD | ¥ 
640,780 840. 34,584,708 34,130,832 | [> * ante 2 —* aa Bee - 41 91ST 101.98 90:48 oN _ 
432,050 465,380 35,050, 34,889,703 | || ] | 20.:; 93.93 51.93 107-78 107/22 90.21 Fe 
Bites eres ae ieheee asens | | Me] |) BMI ow sorce wean soo | | bet 
pity , Ee Bie A oc Seal ee a | 23... 93.83 51.89 107.96 107.30 90.24 ail eet sours whey gears s 
708,250 783,600 37,256,398 37,805,995 SHOT TMAMI DAS ON OIE 24... 94.19 -20 108.05 107.24 90.42 oleae aren RELELELL 20 Alea eak 
z 19 25... 94.38 52.50 107.96 107.33 90.54 ES Ue cape 
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Banking Statistics—Brokers’ Loans—Gold Reserves 











Statement of the Federal Reserve Banks 









































(Thousands) 
= Fed. Res. Banks—. —N. Y. Federal Bes Res. Bank—. 
Feb. 21 Feb. 15, Feb. 23, Feb. 21, “= aoa Feb. 23, 
ASSETS 
q 1939. 1938. 1938. 
ore ecient alin: ling "812,048, 719 $12, 218 $9,167,600 627,500 aos $3,806,930 
EE can bevennvaschcndns dénadindseakinacadds 167, 627, . 
Redemption fund—Federal Reserve notes....... 0,259 ot a6 9,155 as 1,293 ™ 1,293 1,221 
IN 6.4. 5.66.65:50s Kab cviciedsndecdsedcadancenente Pr 438/050 439,441 129,497 127,688 98,697 
' 
TE UIE - 0 dé iccvccckessccadacascecducts $12,505,853 $12,453,924 $9,616,196 $5,758,290 $5,654,473 $3,906,848 
Bills discounted : ¢ 
Secured by U. §S. Government obligations, . 
direct or fully guaranteed ................... 2,289 3,078 1,081 1,710 2,562 
Other bills discounted poswedwocesaddedecceseaed 2,128 1,981 443 229 437 
tal bills Cecnumtes Kas cetegicceceeeeete $4,417 ,059 $10,148 524 ,939 $2,989 
Bills bou t in a cy MRC c ince gin kvcadaQents 553 - * 213 * 213 217 
Indust 14,647 14,662 17,517 3,847 3,848 4,319 
Ss. Government (“securities : 
| ee gi a gm 840,893 714,683 237,660 237,660 206,140 
Treasury notes 1,215,466 1,175,103 343,525 343,525 942 
OU WEED 66 vcccccsecsccccccedeessiscressuce 507, 507,656 674,229 143,478 143,478 194,472 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 
Total bills and securities................. 2,583,632 2,584,289 2,592,230 T3O,247 730,663 747,079 
Due from forei EN sAceveb esti ddeascadeueine 169 169 169 66 63 
F Reserve notes of other banks 17,480 21,247 16,155 3,216 3,620 3,296 
Uncollected a4 588,753 701,774 493,619 154,135 188,001 116,098 
Bank premises 42,804 827 44,929 x 9,021 x 
Other assets ......... Cade patedsoteuakeéccecesteas 50,181 49,512 44,634 13,923 13,846 13,140 
ME MI ob dick cs Seti cccccdicccecaddeas $15,788,872 $15,853,742 $12,807,932 $6,668,898 $6,599,690 $4,796,480 
LIABILITIES 
Potera Reserve notes in actual circulation. . 4,344,462 4,349,836 4,126,230 993,198 997,237 909,507 
ember bank—reserve account................ 8,840,548 8,707,191 7,240,498 4,805,703 4,691,632 3,281,871 
a} Lg lt mmm account. 1,180,791 1,250,417 155,041 317,061 332,334 66,831 
Forei oer 225,974 340 145, 80, 704 94,981 52,477 
Other deposits ...............- 268,904 233,476 297 208/318 176,444 252,839 
Total deposits $10,516,217 $10,457,424 $7,839,008 $5,411,786 $5,295,391 $3,654,018 
Deferred availabilit 580,973 689,503 + 425 143,783 186,866 112,641 
Other liabilities inc’ a oy accrued dividends. . 2,955 2,947 1,056 1,131 1,021 
EE SOE Sins Sdaiseccdcsecccccndkases $15,444,607 $15,509,710 sanaiiaaa * $6,549,823 $6,480,625 $4,677,277 
CAPITAL ACCOUNTS 
Cc i 134,913 133,217 50,980 50,981 50,945 
f 9 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section Ree A 27,264 27,682 7,457 7,457 1,744 
Other capital GING i 55s <dacecdascavecasvons 32,919 32,703 34,800 8,175 8,164 8,571 
Total liabilities and capital accounts. ...$15,788,872 $15,853,742 $12,807,932 $6,668,898 $6,599,690 $4,796,480 
1 Federal - 
Se ee Se eee 84.2% 84.1% 80.4% 89.9% 89.9% 85.6% 
Contingent § oak ay on bills purchased for for- 830 one 
Commttanente t to make industrial ‘advances. .... 12,907 12,880 13,078 2,700 2,561 4,385 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 


MEMBER BANKS IN 101 LEADING CITIES 


(Millions of dollars) 


All 
Fb.21, Fb.15, 


New Yerk City— 


RESERVE BANK CREDIT AND 


RELATED ITEMS 
(Millions of dollars) 





-———Chicago—— 
Fb.23, Fb.21, Fb.15, Fb.23, Fb.21, Fb.15, Fb.23, 
LOANS— 1939. 1939. 1938. 1939. 1939. .1938. 1939. 1939. 1938. 
Business* ............ 3,766 3,761 4,378 347 345 416 1,361 1,358 1,698 
9 = ee 321 «3210 «= -436 16 16 29 «#124 «©612~—(163 
ti e 
Brokers” Ueatas hauees 790 «6813s 731 33 33 40 0 660 578 
WE aah ivewcsceetes 533614 66 66 71 «#4188 «#6187 ~« «6212 
Total 1,319 1,346 1,345 99 99 111 828 S47 790 
1,1 13 08 126 
104 67 a 40 
49 
Total loans ...... 8,180 8,205 8,896 524 524 620 2,895 2,917 3,242 
TMENTS— 
Govt. bonds .......... 8,184 8,182 8,147 1,154 1,156 956 2,629 2,621 3,127 
Govt. guarant 1,993 1,975 1,150 125 125 100 1,044 1,028 411 
Other securities ..... 3,249 3,246 2,974 318 324 264 1,165 1,159 1,046 
Total invest. ....13,426 13,403 12,271 1,597 1,605 1,320 4,838 4,808 4,584 
‘Total loans 
Investenente ... ‘4 1,606 21,608 21, 167 2,121 2,129 1,940 7,733 7,725 7,826 
Res. with F. R. 7.289 7,171 5,673 655 658, 501 4,274 4,161 2,741 
Cash in vault ........ 412 410 313 26 27 25 53 53 sg 
Bal. domestic bks..... 2,542 2,522 2,049 196 197 160 14 73 65 
Other assets—net ........ 50 50 61 393 406 477 
Demand deposits, ad- 
justed oo, deveves 16,094 15,951 14,576 1,545 1,546 1,421 6,903 6,809 5,901 
eposits ........ 5,189 5,181 5,249 470 470 469 625 624 669 
fa | Copeaie 630 631 83 83 62 115 116 343 
er e : = 
7 mestic banks .... 6,238 6,285 5,260 672 685 563 2,609 2,615 2,094 
Foreign, ban a | 5470s 375 10 10 6 492 481 332 
Other lsbilitica zi oes Se ne Ce 
Capital account 255 254 240 1,485 1,484 1,486 





*Officially designated ‘ ‘Commercial, industrial and agricultural loans.’’ 


Debits to Individual Accounts by Banks in Reporting Centers 





























(Thousands) 

No. of “Week | Botet 
Centers Feb. 22, 15, Feb. 23, 
Boston Reserve District. meas a a. a. 
BBA WEG 2 ccc ccccccccccccsce BE 2,885,338 3,148,222 2,377,933 
t Benadelphia LT ae 18 335,449 360,139 282,647 
eveland 3 398,539 435,805 370,429 
5—Richmond ... ‘ 225,173 244,864 216,027 
6—Atlanta .... 26 200,858 241,511 $202,231 
7—Chicago ... 849,145 929,787 871,340 
8—St. Louis . 198,232 203,682 186,757 
9—Minneapolis 110,937 111,827 112,365 
10—Kansas City 210,197 227,310 215,295 
Es tals oodenccgesunad 184,466 185,819 $183,523 
12—San Francisco 518,710 557,313 531,603 
hth Tibetewekee elec eg 274 $6,470,852 $7,041,624 1$5,874,442 
New. ON GE occ ceccaccesesess 1 2,637,568 2,840,867 2,154.690 
Total outside New York City.273 $3,833,284 $4,200,757 +$3,719, 752 


tRevised. 

MONEY KATES IN NEW YORK CITY 
———Time 

me, wiht, pee, 


ok 





_ Asked rate. staat Ot eaeemaed 


} 


‘Accep 


Com, Bankers’. 
4-6 Mos. a ee 


FLEETS Bipis | 


“i 





Net Chg. Since 
———_———_ 
Feb. 21, Feb.15, Feb.23, 
Bills discounted. 4-—-1— 6 
Bills fe ree 1 
. secur. 2,564 ° 
ndust. advances 
(not incl. - 
000 commit- 
ments, Feb. 21) 15 — 3 
Other k 
credit 8 
502 5 
sat $4 Pm 
curr’cy 
——- as res. poe. 4196 41,601 
Money ["Y circui'n 6,708 t 13 t "384 
ry . 2,752 —19 — 868 
Treas. dep. with 
1,181 — 69 +1,026 
Non-member de- 
and of 
R. accounts. 749 — 5+ 48 
reserves of member banks on 
Feb. 21 to be approxi- 
mately $3,300,000,000, an increase of 
$130,000, ‘for 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


tenths fine) 
(Millions 
Report Date ° 
Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 
1939. France. land. land. land.gium. 
Feb. 25.2435 -1050 <... ... ... 
Feb. 18.2435 1,050 ... ... ... 
Feb. 11.2435 1,049 ... ... ... 
Feb. 4.2435 1,048 681 994 588 
Jan. 28.2,435 1,047 689 994 582 
Jan. 21.2,435 1,047 699 994 582 
Jan. 14.2,435 1,047 609 994 581 
Jan. 17.2,435 2,695 699 994 581 
‘eb. 19.2,428 2,695 699 964 504 
Dec. 31.2,435 2,606 699 994 S81 
Dec. 24.2,435 2,697 699 994 581 
Dec. 17.2,435 2,689 699 994 580 
Dec. 10.2,435 .2,699 699 904 583 
Dec. 3.2,435 2,700 699 1,008 592 
BANK OF FRANCE 
(Millions of francs) 
Feb. 17, Feb.10,Feb.18, 
888 87,265 55.806 
7 741 20 
Bills on France 4,820 5,735 10,679 
Vv. agnst. sec. 
or loans ...... 3,422 3,740 
30-day advance 210 170 814 
— adv. ~ 
State ...... 110 a5 100 ea $i.ges 
Total 3 











Condition of Federal Reserve Banks 
At Close of Business Feb. 21, 1939 
(Thousands) 











$188, $406, 
134 724,663 293,198 sgoe 708 
1,163 205,859 317,041 395,130 
225 257,924 419, Pig | 

140 133,524 195, 232, 
318 118,404 148,818 184,762 
43 280,800 982, 1,079,158 
90 119,822 178, rig 

96 80,455 134,119 11 

+49 132,097 167, 228, 

196 106,418 76, 179, 
151 216,043 350,975 518,954 

Reichsbank 
(Thousands of Reichsmarks) 

“Feb. 24, *Feb.14, +Feb.7, tJan. 31, tJan. 23, 
1939. 1939. 1939. 1939. 1939. 
Gold coin and bullion........ 70,700 70,700 70,772 70,773 70,773 
Reserve in foreign currencies 5,700 5,700 5,939 5, 5,685 
Bills of exchange and checks. 6,488,400 6,725,100 6,760,752 7,144, 6,600,506 
Silver and other — t t 202,793 193,004 254,927 
Advances .......... 35,000 43,100 43,787 51,963 36,010 
Investments ...... 660,300 671,100 671,107 592,093 554,089 
Other assets .... a t t 1,369,613 1,357,186 1,137,086 
Notes in circulation. . a t 7,334,800 7,548,618 7,816,126 7,166,410 
Other maturing obligations. 7,248,700 t 1,063,988 1,119,313 1,003,458 
Other liabilities .............. t t 423,843 «426,518 421,742 
pO ee ee 4% 4% 4% 4% 4% 
tNot reported in pvews *Cable report, subject to revision. +As reported In the 


official Reichsbank statement. 


SECURITY LOANS 
(New York City Member Banks) 
(Millions of “> 
To 
Brokers. oan. Total. 
640 4 828 





847 

ist 823 

823 

eeecccece 190 871 
ececcccce 189 864 
cceccecce 190 894 
eceseccce 201 918 
197 719 

200 914 

203 675 

204 651 

204 666 

206 674 

207 722 

204 720 

201 697 

199 639 

201 704 

205 TAT 

208 783 

215 818 

214 914 

215 823 

212 790 

213 801 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Feb. 22, Feb.15, Feb.23, 
1939. 1938. 
= 195,726 180,081 
& sterl. fds.. 38,806 42,035 21,709 
ee ‘sees 2,992 
Pr ge b- res.. . .235,816 


Ognort “te term. .128,475 
Long = sp - Se 
Other sec. 


Total .......165,786 
Other assets.. 6,149 


751 





237,762 204,793 
13 so} 155,447 
12,199 
167,646 
5,046 





167,087 
9,566 





414,415 377,485 
158,398 148,251 
33,390 22,834 
206,657 189,740 
3,687 3,713 


243,790 216,287 

5,322 2,847 
414,415 377,485 
59.03% 59.11% 56.17% 


SHORT-TERM INTEREST RATES 
AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 
BOND YIELDS 


Total assets.407 
Liabilities : 





Total d o--- 
Other liab.. 1, 


Total liab.. 
Res. to eatte 
and dep.. 





(Adjusted for seasonal variation) 
Call Re- Coml. Time Bond 
a newals. Paper. Money. Yields. 
January ...1.02 1.02 1.25 81.4 
February ..1.03 1.02 1.2% 81.6 
1.00 94 1.21 82.7 
1.00 91 1.21 87.5 
9 88 1.26 85.6 
97 3 1d 87.5 
97 85 1.30 $4.2 
02 7% 1.27 82.9 
- 99 73 1.23 83.6 
-1.02 28 1.22 82.9 
05 6 1.23 82.1 
be 93 63 1.22 82.5 
Janua 1.02 +.59 125 814 
February ..1.03 57 «1.24 80.5 
tRevised. 
BANK OF ENGLAND 
(Thousands of £) 
Feb. 22, am Feb.23, 
1939. 1938. 
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MONEY IN CIRCULATION 
FoR VARIATION 











BILLIONS OF DOLLARS 
BILLION 








MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 


7—Money in—, Monet. 
Circulation. Gold Stk. 
*Ad- Unad- Unad- 
1939. justed. Justed. justed. 
Feb. 21... 6,749 6,708 14,818 
Feb. 15... 6,763 6,695 14,772 
Feb. 8... 6,755 6,673 14,732 
Feb. 1... 6,751 6,663 14,604 
Jan. 25... 6,723 6,623 14,640 
Jan. 18..: 6,731 6,666 14,615 
Jan. 11... 6,721 6,716 “a 
Jan. 4... 6,704 6,839 14, 
1938. : 
Mar. 2... 6,373 6,343 12,767 
Feb. 23... 6,359 6,324 784 
re SS 8 Be 
Feb. 2... 6,408 6,323 12,755 
variation by 


*Adjusted for seasonal 
Federal Reserve Board. 


DISCOUNT RATES OF CENTRAL 
BAN 














KS 
Federal Res. . Prev. 
System: Rate. Estab Rate. 
ren 1% Sept. 2, 1937 
New York. Aug. 27, 1937 1% 
Philadelphia. 1 Sept. if: 1987 
ve! . , 1935 
Richmond ... 1 Aus. 21, 1937 
-eeee 14% Aug. 20, 1937 
ered 1 ug. 20, 1937 
1 . 2, 1937 
. 3, 1937 
. 3, 1937 
. 30, 1937 
. 3, 1937 
*t i092 
I 78 isas & 
Neth 21936 2% 
Switzerland 14% Nov. 25, 1936 2 
Argentina . Mar. 1, 1936 .. 
Belgium ... Oct. 27, 1938 3 
a Mar. ee a 
Colombia 4 July 18, 5 
Denmark ...... 3% Feb. 23, 1939 4 
Finland ....... 4 Dec. 3,193%4 4% 
G 6 Jan. 4, 1937 7 
. 29, 1935 
~ 29, 1935 
. 6, 1936 3. 
. 5, 1938 4 
1 ieee 24 
15, 1935 5 
. 11933 3 





MONEY RATES IN NEW YORK 






CITY 
Call Money—, 60-90 4-6 90- 
Re- Day Mos, Day 
new- §Ac- 
1939. als. High. Low.L’ns. 
We ....3 2: 8 ve 
Pen. 2... 2° 2. ee te 
an 2.... & Ff oe 
wan aes. § SOS ¥ 
See ae oa 
ree @....3 4 - 2 $ 
tBest names. §Asked. 


GOLD MOVEMENT 
Week ended Feb. 22, 1939 «+ 
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Transactions on the New York Curb Exchange—Continued 
1939 Sales Net | Range 1939 Net Rang 
sige ew lie as ay in "aa ae Last. Chge. High. Low. in 1000s. High. Low. Last. Chee. Hien Low. in 1000s. High. Low. Last. Chg@e. 
i” 98 intierenn......... 7 ton” 101 wih 4 “= Stand G & 64% A% — 16 Chile Mtg Bk 66 31......... $5 4 14 — 
oy Peers Fe ‘ % Stand G & 6 65 100 b6% Cube Fel'Ths 4. a Be wesess 31 100 98 100 +1 
Tost) 100% Pee-On Ea Gs 86.20.0000 38 100% 104 100% + '% | a” 3t Stand @ ett est fe e 
103 91% Pen-Oh Ed 5%6 50 .......... 19 102 101 102” + | 93s 87 Stand In Fe 100, 92% DANISH CON 55...+-.-- 9 95 
ee 4 108% 1 + | 66% ST Stand Poe 1h By ay oe fT 35 28K Danale Port Oi rt rsscree 3 24 ap 
Seecctres | eee ge a | aaa... +e 
1 Penn W & P 4% 68 B..... + 6 107 107. 107 . 100%, 88% TENN EL PSs 56............. 125 - 104% 101% FIN R M BK 5s 61 st ......... 2 103 103 103° 
Sb tis ee Sah? 8 Sy ee ey NE EEE Book BARS B | un separ c 
ug mi fae HS P She 72, Crees oc ee 21 13d 11 1124 - ah Tide Wat P 58 79 A .........- 34 1” 90 so % 191 Sy ee ae i i ie? 3 1" 
39 ie Flan Ey Ge @ ........... 1 7 79 _* 57 Twin C RT 5s 52 A....... 23 57 55% + & 16 Gann & Wer R 60 38 stteeeeeee ,.& 2 82 - 
Tl 64 Portland G & C 73% + 52% 45% ULEN & CO 6 50 4th st...... t ~ 
Bt 101 | Ba se + Bet : pi 116 Unit rl x ce " bens . H = B m = i 18% 16% HANOVER ST 6%s 49......... 13 17% 16% 17%+ % 
+ : Semen loa J Bevcesdceon SOTT 
1 (aap Rotrere. Sa 77 — 4 79% 7 ait her ests DH EAR aot 7 9 +2 Missi gimevnistiey Cacigaaaa + ae 
103% 100% Few Ce io ae 59 10314 + 3 107" 10 Unk 1 & 07 =. 8% 6% MARANHAO BR 7s 58........ 6 8 % ™%— % 
5 106% Pep Bye A x* 113% 112" Unit , ine 13 1144, Medellin Col 7s 51 ............ 7 12% 12 12%—- %&% 
4 pes res ‘ i o* 70% Unit >a 4 Pi 57% 50 | NIPPON E P 6% 53......... 1 be} 4 4 —3 
70% Pug Sd P & L 4 + 1 $4, 92% Utah P & it 10 13% PARANA BRAZ 7s 58 ........ 5 10 10 10 yo 
81% 63% QUEENS BOR G 5%s 52....... 26 «481% 76% 814+ 3% | 8% 82 VIRG PUB 8 66 46.......... 5 87% 88 —1 19 7 ameaes ERIE H oe ? &. Se imi 
110 1084 SAFE, HAR W ' | 90iR ot View Pr ihe ae A000! 2 Se 95" Sey ie | | 28 0 Prussia EY Gs Sl 8 a B® BT oy 
108%, SAF RW s%s 7 ...... 3 1 ht § 92 87 Virg PuS S83 50B........... 51 92 90% 92 + 1% sf 
(Big, (27% Schulte hE Se ee aE 1% 3% 1088 Woah Wat Foe _ Ae eater + 6 20% ~ % * Ny Ranasian. tye Tons ee sce: j 21 a +2 
1 + ash Wat P 5s 60............ 11 1 106410614 + 4% | #£«%& | Russ 5%s 1921................ 
a | 2.8 Berea tS et = neh aa ; ee 
pacenes * 5 ebeewaates = 14 11% SA 
105% 4 Shaw W 2 P 4 ee oe: 2 H 105 108% + % 112 110% West Pa Tract 5s 60... °... 1 11018 11014 11044 — 144% 1 ane te a. pees 3 i” ioe 7. 2% 
oy wer © caddie . = 196% - = 101 West Tex Ut 56 57 A... - & 1 102 1 - % 50 36 Stinnes 4s 46 2d st............ 2 36 366-1 
2 Shee Wye te a7 Se adccnacd we ees : ar 105% 104% W Un G & E Sigs 55 A....... Te a Sg So A Cl Reames 
94% 83 South Car Pow 5s 57.......-. 15 94 ost oa” 3 it 106 108 We Mie Lar Se 44.0.2... ; 108% 106% 106 fe oy” 3oy Thets UL) seas tek 3; s*$ 3*t 
105% 108, Se Cal Ea 348 45 ......-..--1 3B 105% 105% 105% + 103° 100% Wise P & L 4s 66 A .........410 103° 103 10s” +" "% eit esepce a) te ogee ta . tian: 
i ites So fal Ba B00 Bo) 7 imine iad |. 1” 90 York Mys S080 nee ee eet a sth bankruptcy” Sot receivership oF ‘being reorganized under (Bank 
i Bo Counties G Cai sigs" @8.--"- 2} 1008 205% 104" 4% 89 York Ys Oe aT si cocl000., +44 94% 83" 94% + 1% | sted on Eppllcation by the corporation Other securities are ad- 
103 1 Se" A Tel be See sebeaeiae 7 1 103 1 FOREIGN BONDS =e to ane as ‘“unlisted’”’ on application of a regular member 
west : ae -A 5 1 1 1 pproval by the listing committee and the board of governors. 
oy 8s awe + ee" 4% Sie s 3 oot 4 % 23% 22 CENT B GER 6s 51 B........ + am 2% K+ & ur Under rule. ww With warrants. xw Without warrants. war War- 
e 
Co rate N ale Com, Share Lehigh Valley 
rpo et Earnings company. ast Ieome —“Barning i. a 
Continued from Page 335 Com. Share re Gas & Hiect. of Del.: Pee Bt (O88 SUFPIUS 4 714,911 26,203,156 
“saat Mat ——Net Income—. Earnings. n Yr. Dec. 31. ..1,197,006 1,178,452 1.33 c1.30 Total assets.............. 643, 069, 
Com. Share Company. 1938. 1937. 1938. fost. c1.30 Total assets.............. 218,643,822 229,069,037 
— Het Income—. Earnings Seton Leather Co.: Ohio Bell Telephone Co.: rinagemeng Kansas-Texas 
—. . 1937. 1938. 1 ieee: O...<. 129,835 81,988 1.38 85 ¥F- Dec. 31.....9,986,033 9,800,141 7.13 7.54 December net loss... .. 820 209,056 
ad welve months’ net loss. 3,849,1 ,625,4 
Yr. Dec. 31.....1,836,150 4,206,614 1.53 3.43 its, inks ets tions bag lige or Cash, Dec. 3i........-+-. eaLest | 4350:013 
; ar...... 184,634 15 . Dec. Bl. ...% , 134, 514, : 3.25 urrent assets .......... 7,758,931 9,194, 
international Harvester Co.: Yr. Dec. 31 *2. 708 1,415,992 1.16 Current liabilities ....... ,675 Here 
Yr. Oct. 31... .18,471,723 32,492,763 3.00 6.31 - 1939. 1938. 1939. 1938, tInv. stocks, bonds, etc.. 124,372 = 127,087 
Simonds Saw & Steel: Brooklyn-Manhattan Transit System: Fd. debt due six months. 250,000 250,000 
ongeveaged ene bony e = es Yr. Dec. 31..... 357,003 1,738,528 .71 3.48 / mo. Jan. 31... ‘186,181 715,229 p.74 p2.87 Mobile & Ohio 
cy elie . eg ‘ Silver Steel Castings Co.: Brooklyn & Queens Transit: December net loss....... 83,958 131,509 
Keystone Watch Case Corp. & Sub.: Yr. Dec. 31..... °73,736 239,785 2.99 7 mo. Jan. 31... °145,149  *62,930 a Se 
r Dec. S1..... 15,093 504,281 C0 gas P wip Os.: Pabiie Service Corp. of K. 3: Pennsylvania 
Lakey Foundry & Machine: Yr. Dec. 31..... 268,275 1,626,989 .29 3.23 12 mo. Jan, 31.23,102,561 24,170,205 2.41 2.60 gash: Dec: S--.--------- 13h bie 708 iB 
Jan. 31 qr...... $60,375 $3,732 South Penn Oil Co.: Current liabilities -..-.. 55,086,751 a1 eT6 ate 
Rn. west, Ine.: Yr. Dec. 31.....1,441,817 4,643,265 1.44 4.64 RAILROADS 2°, So. Se 66,350,262 65,781,267 
Yr. Dec. 31..... *687,035 1,019,982 4.83 Standard Cap & Seal Corp.: 1938. 1937. 1938. 1937. as ati months: Saree Seen 
ie Sehascn & Co.: Yr. Dec. 31..... 623,418 733,215 2.11 2.64 Louisville & Nashville R. R.: Seaboard Air Line 
Yr. Dec. 31.....1,608,212 1,573,684 9.02 8.81 Standard Oil Co. of Kentucky: n Yr. Dec. 31. ..2,706,016 7,100,346 2.31 6.07 Picive months’ net joss. 7.800161 41690279 
McCord Radiator & Mfg. Co.: Yr. Dec. 31.....3,779,706 4,182,900 1.45 1.60 Terminal R. R. Ass’n of St. Louis: . sae ans 
Yr. Dec. 31..... °316,777  °20,845 See es oe Rs Ee +4 — ee ouaningi sem. iii 
Midland Oil Corp. : 5p cahnrsae oe »741,368 9,016,243 5.10 5.28 Union Pacific R. R. System: Twelve months’ net I yee (Boe ges 
. RB. System: . elve months’ net loss. 497,772  +805,922 
Yr. Dec. 31..... 18,728 18,347 p.59 p.58 Superior Steel Corp.: n Yr. Dec. 31..18,701,234 17,655,516 6.62 6.15 Gash. Dec. 31..........\. 7,484,687 | 6,582,069 
Modine Mfg. Co.: ¥r, Dec: 81..... *291,674 239,525 2.11 1980 ‘ nine ff «RS ieteos87 IT 772.08 
Yr. Dec. 31..... mtn in Seo ~~ ane ts Hudson & Manhattan R. R “wae we we 
le , K ‘ 60 ame . 1,361,600 
Molybdenum Corp. of America: ina 
Yr. Dec. 31... 282.460 574,955 40 99 Texas Pacific Land Trust: eee SP gl imma 
Tite, Pictarce ap . : : . Ye; dec. 2..... 347,742 452,292 Texas & Pacific Rwy.: , : 5,155,523 
3 +, y January ........ 35,923 %41,963 : . 428, 
a *190,817 y*239,076 agg th en po Current abilities : y ‘900162 3340300 
; : . t 1,439,939 a.78 1.04 *Net loss. §Not available. tProfit before tInv. stocks, bonds, etc. 33,1 a 
Moore (Tom) Distillery Ce.: Fed “at ie 
Twin Coach Ceo.: eral income taxes. ttIndicated earnings Fd. debt due six months. 940,000 1,320,000 
Yr. Dec. 31..... *84,519  *28,747 Yr. Dec. 31 159,972 as compiled from ss uarterly re- ie 
Mullins Mfg. Corp.: Shineneed Wet Wisk Ot eee ee See Bee nancy 
° 08 nderw es efic 
nY¥r. Dec. 31... *534,498 483,782 52 Dec. 31 qr..... 7 569, cagh 2s 23 209 SO SS See ot cere per- Gerrent sansts scoerceess Se $351 008 
Munsingwear, Inc.: Yr. Dec. 31..... 1,767,596 4,913,363 2.41 6.70 cane. ip Hew oF a co peg td Current liabilities ....... 52)393; 24,687,210 
Yr. Dec. 31..... 32,992 193,102 1.28 Union Premier Food Stores, Inc.: ferred stock. P laponteees weeks. y Period Fa “te ag NR 50'269/249 erty 
hieets On:  - | Yr. Dec. 31..... 612,870 460,441 1.96 143 Feb. } to Dee. vibes ne lilac 
2 , : : a B & Aroostook 
Yr. Dec. 31..... 462,884 °570,110 1.69 ... United Carbon Co.: RA 
Be teioce oe tee tectni Yr. Dec. 31.....1,505,874 2,350,486 3.78 5.90 erases AND january gross ........... pe 
Yr. Dec. 31.....7,850,506 7,861,968 3.85 3.96 United Electric Coal Companies: Net operating income... 167,564 252,038 
National Fireproofing Corp.: Jan. 31 ar...... 61,132 132,347 h.12 h.28 suman ee ae — 
a. °273,78T | °175,651 6 mo. Jan. 31... 121,845 185,006 h.23 h.36 1938. 1937 Chesapeake & Ohio Railway 
' U. S. Envelope Co.: -. BoM L. Peak Sicko area 8,553,705 6,746,736 January, gross ........... 136,438 8,565,335 
Noma Electric Corp.: Yr. Dec. 31 ogee 4svRGS Cw Ck ee e...---:---- 23,818,931 29,987, Net operating income. . 2'429.471  2'044'459 
10 mo. Dec. 31.. 72,865 33 hid : , 3.57 Gurrent Habilities |... 30,080,503 31:934'104 Net income .............. 587,826 1,335,409 
tke: eetind Gistes Sepeast Ben.: EInv. stocks, bonds, ‘etc. . 104,463, 488 104,240,168 -_ a 
National Ol Products Co.: 8 mo. Dec. 31... 193,797 - debt due six months. 3,645,000 3,773,000 ee 
mapec, S1..... ego a athe anuary gross .......... 
N 31 401,871 438,249 j2.28 h2.53 Universal Pictures Co., Inc.: ~" seemaraeagiger Ip! Net oper rating sae Clty & 1 ie 8 18 it 
— ge pond Consol. : Yr. Oct. 29..... *591,178 *1,064,988 Cash, Dee. bc. 31. Sains - 8 ansas City Southern eee: 
: Dec. 31..... 240,995 335,942 90 1.22 Universal Products Co.: Current liabilities .._""/. “9:460'724 10:975,90a Net operating income, ns Le 
Yr. Dec . . Yr. Dec. 31..... 202,711 461,218 2.03 4.61 {22Y,Stocks, bonds, etc.. 4,315,316 4,205,345 Cash, Dec. tooe ae 254,875 
r. Dec. 31....*2,531,245 *2,073,763 ; d. debt due six months. "466.200 4301760 Current ass -*: Peiaeee gaara 
Van Norman Machine Tool Ce.: ‘ +++ £014,875 3,961,630 
Page-Hersey Tubes, Ltd.: Chicago Great Weste Current liabilities . - 2,659,870 2 775 
» Ltd: Yr. Dec. 31..... 303,297 345,019 3.41 3.88 ° nae tInv. stocks, bond 726, ‘os 
Yr. Dec. 31..... 736,952 1,033,280 4.23 5.93 ’ “41 3.88 December net income.. 7 4.932 Pp’ aatOcks, bonds, etc.. 3,726,658 3,828,362 
Parke, Davis & Co.: Ventures Limited: ‘Twelve months’ net loss. 1,144,273 902,363 ue six months. “213,000 213,000 
De Doc. 81.....8,000,085 9,008,201 1.76 195 %% De: 3-.... 740,401 784,951 47 «50 Gurrent as % oars 9 100-247, 349,122 New York, Chicago & St. Louis 
Sliahe Bsstery Co.: Western Auto Supply Co.: Current = + a #1,609;833 eH let enlettinn income... 3,330,002 2,806,118 
Yr. Dec. 31..... 1075 195,061 v4.88 1550 7 Dee B1.....2,087,840 2,475,176 2.77 3.29 fiDV, stocks, bonds, etc. 1,883 2.200 Net income .. in | ian 
: ena ay sossieanag ht en Fd. debt due six months. 225/258 —-220'853 so th ahi nibs. iTS °STEES 
mi es Postage Meter Co.: , ; a outhern Pacific Com 
Aaagggla ee 4g Me. Ben M..... om. 2 ON eee ee January gross .......... 15,766,513 15 133, 654 
Provincial Paper Ce., Ltd.: ‘© Weedward Iron Co.: on ye an Gas re eae... a 
Yr. Dec, 31..... 242,202 340,941 p6.s2 95 TE 31... 582,880 1,177,512 197 441 Ty ator yg é $35,417 57,200,002 Current assets... + Bier aie 
8 aie’ SO SS5-AIT 57,200,062 Current assets... 919; 3 
Quaker Oats Co.: ag ol — & ae Mfg. Ce.: Fd. debt due six months. 1,753,346 2,582,716 Current abit ‘ete... ie at We et 
“ Dec. 31.....6,237,406 4,167,047 7.35 440 ©" D& 31. 4,963 3,571,609 p3.57 85 Long Island Fa, debt due six months. 4.237.425 4,181,988 
ymond Concrete Pile Co.: UTILIT December net loss....... 361, Union Pacific 
shee gees 204,153 619,822 1.11 286 poe wasn . TES Twelve months’ net loss 2,200,676 2, ife'ste gouuary OE 11,914,096 10,580,823 
: O.: : et operating i ; "944" "en" 
Arms Co., Inc.: Yr. Dec. 31.....5,171,963 5,381,879 8.38 8.72 a + ee Twelve mon pie: :180°218 214 64 310 
Yr. Dec. 31..... $85,686 1,509,804 .06 .17 . December net income. . 358,434 200,614 Net operating income.. 213,214 162,064,310 
Ses, Secrtme Ca: potvess a & Traction Co. and Subs.: Twelve months net in- Net income from oil oP. Fis ooe 22, 
. t Dec. 31 ar...... 6,676 424,287 67 68 Rereipsita se ro2'sss05+% 2,706,016 Z 100, aes Income from inv., etc.. : 8/909, 445 9. a 
an St... *435,273 219,115 Dey yd 31. ‘snauaen 1.557451 198 246 asd, Dec. 31.222 22 22. 17,261,117 14;782)1 Total income ......... : 33,490;736 32° (| 
St. Joseph Lead Co.: 1“ rrent assets ........... 424,484 32, Interest, ete.....000.2222! 14°780,502 14°967' 156 
Yr. Dec. 31.....1,331,256 7,127,005 68 3.64 n¥r. D cae: eee = Inv. stocks, bonds, ei. 03,060 “geape7s Net income .............. 18701994 Ifeosiane 
. eo DBRe ween . he . . eee be 
n Yr. Dec. 31... °603,164 *340,978 . debt due six ate: 121g a = vata opens ee cthan those of sffiliated 


companies. 
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San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 


change. 
STOCKS 
Sales. High. Low. Last. 
170 Alaska Jun. * % % 
100 AngloAmMi_ .23 
560 —s o% o% 3 " 
1,240 As In Fund 
355 AtlImDiEng 7 7 
20 Bk ofC NA.183 180 - 
260 ByronJacks 14% 14% 14% 
270 CalambSugr 17 17 17 
Cala Sug pf 21 21 21 
1, Calif-EnMin ¢ 3 .30 


17 

ss" 
rp T 

10 CaterpT fi 105 5 1058 


1, _ SoeMin pt Bs 
= Sarystercor we Tie wae 


t Count 

G&E 1 pf. ‘os 10T% 107% 

513 — A 19% 17% 19% 

rmAm vtc ne 4 4% 

1, cio Grnzellerb. 12% 

0 Grn Zelr pf aie 86% 86% 

oe DiGiogFruit * 3 4% 

160 Di G + pf 20 20. «(| 

855 Doernb Mfg 4% ‘3% 4S 
178 Elec Prod.. 10 10 
150 ElDorOilWk 15 is 15 
860 Emp Capw. 17 i 17 
120 EmCp pfww 41 41 

345 EmDer&Eq be 7% 

10 EwaPlanta. 314% 31 ae 
210 FiremFdins 83% 83 
Foster&Klei 1.50 1.30 1.30 

100 Gen Metals. bs 
550 Geni Mtrs.. 47: 4 47 

1,077 4 7 7% 
180 P .3 3 32 





505 Magnin . 
10 Magnin pt. 108 ie 196% 108% 


454 MrchCalc 
5,372 MenascoMf ‘ Wi Oy 
1,027 Nat Auto.. 

Natomas .. 11 il 11 


2914 29% 
590 N Am dn Cc 11 10 ll 
750 Paau Sug 5% 
1,202 Pac C Age 2 2.15 2.15 
3,004 Pac G& E. 32 
2,857 Pac G&E 
6% ist pf 32% 32 32% 
88 Pea Ist pt cs 
P' 
530 Pac ht. 4 ton 
Pac Light..106% 1 1 
701 Pac Pub 8. 7 
253 Pac P 8 ist 
era 21% 21% 21% 
40P T&T pf.. 149 150% 
40 Pig pf 2. 2. 
234 R a 8 


809 Richf Oil. 
10 — Br pf 


rA 102 
7,782 ara Aero. a 
150 Shell U Oil. 
8° 32 


1,214 Soundv =* 
10 "a bey 


11160 80 * Pacific. 1 
2,152 St Oil Calif 28 
530 Su old 


Vict Eq pf 
250 Waialua Ag 
40 Wells — Bk 


U 
20 Yel Ch C 
20Yel ChC 233 33 


UNLISTED STOCKS 


46 
-30 
-17%6 
240 Tide AOl 
9,833 Transamer. 6 
2,268 Tread Yuk. . ‘ 
295 Un Oil Cal 1% 1 
150 Un Sugar.. 7 
276 U Air Lines 12 = 11 
330 Un Con Oil 14 14 
141 Victor Eq.. 3 
26 


“i 
82 8 ghia 
B88 Bee E oS SBNSS Ben 


245 Am R&S 8. 1 15 14 
264 Am Tel&T.157: L 
1,000 Am T B D. 7 .57 
135 Anac C M. 2914 29% 
NCA 1 10 10 
11 Atlas Corp. % 1) 84 
220 Avia of Del 7 7 T% 
200 Balt&O RR 6% 6 6% 
,526 Bancam-B!. 2% 
1,005 Bendix Av. 29% 
100 Bunk H&S. 13 13 13 
5 Cal Ore Pw 
6% . 12% 14 72% 
200 Calwa Co.. 1.25 1. 1.25 
56 Cities Serv. 8 ™ 8 
160 Colum P 6 6 6 
00 Com Solven 13% 13% 1 
65 Cons Oil Cp 8% Fe) 
420 -Wrt 6% by 
230 Doming Oil 37 pa) 37 
115 Gen Elect.. 40 401, 
= 7s as eh a 30 
ary 
100 Int T&T.. 
1,408 Italo i c me 
of r. .30 .25 .30 
2,670 —, Pet Cc 
90 Ken Copper 30%, 364 30% 
pper 
200 McB: 8.. 
1400MJ&M % . % 
15 13 4.13 
30 Mono Pt Ce 4 4 4 
105 Mont Ward 51% 48% 51% 





UNLISTED STOCKS 
Sales. High. Low. Last. 
460 Mtn Cy Cop 5 
200 Nash-Kelvi. 34 8 3° 
850 No Am Avi 19% 1T™% 19% 
68 Oahu Sugar 22 21 22 
6 Onomea Sug 23 3 2 
425 Packard M. 4 4 4 


Amer .... 2 
150 Riv Cem A 5 5 5 


641 Sch Wall B 5 5 
120 Sch Wall 
PE ..ccce. 24% 24 
1, ae 30 Cal Edis 24% = 
So Cal Edis 


6% pf.... 29 
25 Std Brands. 6 ai 
33 Studebaker. 6 6 
346 Un Aireraft t 41 40 
100 U 8 Petrol. 7 . 
1,165 U 3 Steel 3 59 os 
500 Vica Co.. -90 
425 Warner B P Pi 5% 5% 
LISTED BONDS 
$2,000 Atias Diesel 
Eng 6%. 


%.. 92 92 92 


a 





Boston 


STOCKS 
— Low. Last. 
50 Am Pn pf.. 


st 1 
2.908 Am Ta Fass 1 watt 
. 20 Big 8 72 #67 

35 Bird &S.. “3 B3 613 


879 B&A..... 81 
= 1 


Sales. 


B 


84 
200 Bos Her T. 17 





25 Bos&Me st. 
120 B&M pr pf. 6 
10 B&M pf A. 2% 
200 B&aM prA s 2 2 
35 BM&@ pfBs 2 2 
10 B&aM pfCs 1 1 1 
12 Bos & Prov 1 16 §=16% 
497 Bos Ed.....141 137 141 
52 Bos 54% 55 
20 Bos 11% 11% 
928 Cop wm 
oO 
300 E Bos fi 27 
60 E G&F as 1 1 1 
134 E G&F pf 1 
183 E G&F p pf 20% 19 
200 E Mass.... 1 1 1 
s0E M pf. 67 65 67 
75 EMass iy B15% 16 15 
it oe 5 
40 Econ Gro. 1 16% 
ori First Nt. 48 * the 
15 Geo r pf 1 1 
re A 1% 
55 Hath BA.. 1 1 1% 
20 w’s The 14% 14 144% 
355 Maine Cen. 5 
40 Maine C pf 13% 13% 13 
75 Util.. 
240 Mer Lino 20) 
590 Narr 3 3% 
2Nat T&@M. 1% 1 1% 
tN Bs Fido fay a 
1 11 111 
25 New R pf. 55 ad 
122 New_ Haven & y 
1,040 No Butte.. 65 
10No N #.... 58° 58 
100 Old Col 1 1 1 
500 Old Dom. 20 .2 .2 
bro Pac Mills.. 11 11 11 
cy . Ye, 
100 Reece BH. 15 15 13” 
356 Shaw As 10% 10% 1 
904 Torrington. 24% 24 
Un T Dr... 18%. 1 18 
95 Un Gas 2 ie 
492 Un Shoe... 81 81 
800 Utah Met. d 65 
BONDS 


#1. 000 EMass4%sA 81 
1,000 EMass 5s B 85) 


aaa 


STOCKS. 
High. a Last. 


72 A M Byers. 1 

305 Al Lud Stl. 

50 Ark Gas... 

100 Ark Gas pf 

100 Armst Cork 4 


204 Blaw-Knox. => 1 


Sales. 


53 
#2 
§a 
anki 
rae 
al 
_ 23 im 2 
—— = _ 
arsed 


700 Natl Firepr 
10 Penn Fed.. 
10 Penn Fed pf 2% 826 
1,994 PhoenixO pf .0 
Rn = = 


BaBpop Bas Bo Penge kee 


O&G 2% 

95 Un Eng& Fy 32° 31 
297 W Air 2% 2 
147 W El & Mf.113% 108% 1 


New Orleans 


Sales High. Low. Last. 
9 JeffL Oil pf 7 
961 Jeff L 1. Hr * a 
61 PanAm Life : 
Ins Co... 1 14% 1 
8S8td Fruit.. 1 wh 1 
50 WessonO pf 


BONDS 
Ae 6 FO 
1 1 
500 City of N O setesteghees 
it 4s..104 104 104 
Lager 4° Im 





Los Angeles 
STOCKS 
High. Low. Last. 


= oat, oot 
250 Bway D sir 6 a 4 


23 cures aay 15) a 
233 Chrys 

160 ae oil 

100 


Sales. 
* 350 Bandini Pet 
100 BerkGFurn .62 


Cagnsoil 8 
Sen St ~% 
30 Douglas Air 74% 
680 Elec Prod.. 10% 
440 Emsco Dek 
2,950 Ex Oil 
401 Gen vo a 48% 
100 Globe Grain 
& Mill .. 5 
800 Golden St.. 
261 Gdyr T&R.. 34 
260 Hanck OilA 
2,090 Holly Dev.. 1. 
50 Hupp Motor 1% 
1,000 Lincn Pet.. .10 


228LA Invest. 4 
5,432 Menasco Mf 4% 
1,000 Nordon Cp. .08 

400 Oceani¢ Oil. .75 

400 Pac Distill. .25 
1,406 Pac Fin .. 11 

435 Pac G&E... 31 

25 Pac ¢ 6% 
ist pf ... 32% 
1,055 Pac Indem. 32 
67 Pac Ltg .. 46% 
200 Repub Pet.. 3% 
20 — 5%% 

700 Richfield 6 *8 

200 RobPubMkt 4% 
7,865 Ryan Aero. 7% 

55 Sewer 2 37% 


Fs Shell Un Oil 134 

1,000 Sierra ze a 
300 Sig O&G A 

2,812 So” Cal Ed. 3% 

1,171 m5 y 6% 


24 sCalnasis% 
€C veo 


100 ~necree * 41 


2,535 Transa 
670 Un Oil "Cal. 1 
10 Un Con Oil. 1 
200 Wel’ton Oil. 4 


eo we 


geze 


FEL 


1% 4% 


aS 


48% 48% 


3 


ig 13 
1% 


Ewa 8 iy BERE om 


MINING STOCKS 


15 Ala Juneau. 9% 


2,000 Zenda Gold .03 


petri 


 Sezasent 


- Bs 


1 


-10 


UNLISTED STOCKS 
70 Amer R&S. 154% 15 


15 
65 Amer S&@R. 44 
267 Amer T&T .15 
375 Anaconda... 
20 Atlantic R. 21 
46 Aviat Del.. 7 
310 Bendix Avi 


1 


dat 1 RE~EazES waBa BRS cat t io Bir it BR & 





5% 
4 


Bee 
- 


BR 


# 


BBE B y Fg RRSEE ESHER ~ 


- 
& 
* 


BBE 


140 8214 81% 
330 Unit _Airc arg 41% 
U 8 Rubber 4 4 
582 U S Steel.. 61 61 
= Warner BP 5S 
Westing 2.11 E.1l1 107% 111 
Philadelphia 
STOCKS 
Sales Stock High. Low. Last 


1 Atlantic Rt ar 20% 


8 Baldn ctfs. 14 
61 Barber Asp 1 
17 > pf.121: 
Rt, id Mfg.. 


30 Curtis Pub. on 
1Comw & So 2 
18 Elec St Ba 30 
15 Gen Refrac 34% 
high Nav 


oe 


ow 


42 Phil El pt. 118% 





~ 
& 


Bus 


1 


a 
=} 


#3" 


gige 


; 


cy Poe 


per Sen. Bees 


ay 
1s 


wie 


of} oy soe 


= 


“Sibaes 


— 


a 





Detroit 
STOCKS 
Sales. High.Low. Last. 
75 Allen Elec. 1% 1% 1% 


620 Baldwin R. ™ 
1,465 Briggs Mfg 26 

550 Brown McL 1 1 1% 

245 Burr AddM 17 17 


1 17 
321 Burry Bisc. 24% 2% 2% 
1,866 ist 72% 
120 Cons Paper 1 
Cont Mot im 3 fs 
150 Crowley, M 2 2% 2% 
Det ison. = ry. 
1,330 Det&Cl N. .98 
1,500 Det Gr Iron 1 r 
1,050 Det Mich’S 1 
955 Pap P } 
335 Det Stl Cp 13 E 3” 


100 Eureka Vac 

740 Ex-Cell-O A 

225 Fed Mogul. 14 

950 Frank Brew 17% 
1, or oe ae = % 


2,061 Gen Motors 49 
545 Goebel Br.. 2 2 
100 Grand V B 35 .35 «35 
115 Hoskins M. 14 14 14 


Gar Wood.. 6 
1,020 Gen Fin a 


wearee 2B, Hy ihe 
lou-her 
1,600 Hur Lo&M . 63.65 


300 Kis P 2 
100 Kingston Dr. .50 2 
1,042 Kresge (SS) 23% 
350 La Salle W z By 
Lakey F&M 3 
Masco 8 P = -80 
8,100 McClan Oil .20 .19 
1,161 McClan R. -78 
15 Mich Silica’ se 2h 
Mich 40 


1 

1 

300 ae 

300 Micro Hone 2 
600 Mid-West A 1 
253 Prod 1 
680 





100 Pfeiffer Br 7 
350 Reo Motor. 1 
600 Rickel(HW) 

650 Std Tube B 2% 
497 Timk-D Ax 15% 


2,417 Tivoli Brew 3 
950 Tom Moore .51 


100 Univ -CoolA 


“Br Suh nn egaegiba 2beyty' 
BBSSec BRS  B8ee ys Sub» pews Bs seus uS8S ye BSu 


100 Wa: Scr. 2% 
1,900 Wolver Br .20 .18 . 
150 Young S&W 164% 16% 

UNLISTED STOCKS 
410 Amer Rad. 15 15 
53 Amer T&T .157% 15 
60 Borden .... 20% 19 


Sto Natl Dairy “ : ” 
10 Purity = 1 12% 
485 y Vac 1 1 
435 Sooo Vac 12 1a am 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
SOAirWA pf 8 x a 





ty 79 79 
257 Clev CI pf 59 5 59 
208 Cleve y.. 22 21 21 
1,130 Cliffs C vte 1 19 108 
85 Eaton Mfg. 24 
160 Gen Tire... 2 21 Ax 
171 Goodrich .. 22% 
Goodyear .. 34 31% 34% 
Halle Br pf40 40 4 
120 Jaeger Mac 19 18 19 
tt Kelley Isl.. 4 1% 1% 
, son 
125 Leland El.. 11 11 11 
160 McKee B.. 32 31 32 
94 Medusa C.. 16 15% 16 
10 Metro B pf & 60 60 
10 Midi Steel. 24 
125 Nat Ref n. 4 4 4 
308 Natl le.. 1 1 1 
50 otis St Pr : tix tim i 
eel. . 11% 
,050 Richm Br.. 31 
162 Seiberl pf.. 67 aoe Ft 
Thom I. 27% 27% 27% 
40 Troxel Mfg 4 4 4 
171 Van D Iron 3 3 
100 Vichek T 
00 Warren Ref 1 1 1 
10 Youngs S&T 455 455% 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
2 Am a4 Ma 17 17 17 
50 A 1 1 1 
” Burger ws 100% 0%, 
‘ap pf. 
74 Cin Ball 14% 1% 1% 
127 CinG&E pf.1 105 
232 Cin S8t..... 
53 Cin T 92 





Cin U! 

a Pf ess o> a a 
20 Crys Tissue 4%, 4% 4% 
120 1 Drug. 3. 3 

25 I Pich. 11% 10% 10% 
5 Early&D pf.112 112 112 
Ba T-FyterA i ll i 
175 8 oe te 
26 Hatfield ... % % 
22 Hobart A.. 39% 38% 
{0 Rann i pi. 0hy 101% oi, 
328 Kroger _ ie 
13 VOX . wt % &% 
15 Nat Pumps. 2 %&% 
Fates ‘of ated abet oS 
fg Renee A. 16 ie” ie” 
Bt US Pi Gard 30% 300 30% 
46U 8 Print.. 1% 1% 1 
40 Dayt&Mich. 38% 38% ast 





Chicago 
STOCKS 
Sales. High. Low. Last 
250 Abbott La 58 


000 Asbestos 
300 Athey TW. i 3% 3% 


400 Auto W 
-450 Aviat a Tr 3 3 3 
250 Aviation .. 7 
10 Back-Welt . 7 
-Bless.12 11% 11 
50 Barber WH 13% 13 
= Barl & Seel a 
50 Belmont R. 
4,900 Bendix Av. 29 26% 28 
1,100 Bergh Br. 9 9 
100 BI & Laugh 1 19 19 
2,100 Borg-Warn 23% 208 
150 BrownF&W 
750 E L Bruce. 15 Preis ist? 
50 Burd Pist F % Te 
« 
1,000 Butler Bros ™ §8 
Butler pf... 224% 22 22% 
= pn M im i 22 
tent or. . 1 
680 “a mPes —_ 
eras itn 70% 73 
1,650 cen &sw 1 1 1 
60 Cen&@Sw pf 51 


20 — pd 





450 Chi 
2350 Chi Gord pt 36% 3 
rp p 
1,000 Chi Rys 1. iy 4 
20 Chi Towel.. 7: 71 72 
50 Chi Tow pfl110% 110 110 
100 Chi Yel Cab se 8% 8% 
50 C Me... F 71554 75% 
200 Cities Sve.. 8 7 8 
300 Club Alum ast 3 3% 
9,550 is. 27% 28 
300 Comp Ind-G 14 13% 13% 
1,050 Cons Bisc.. 53 5% 
50 Conso = 8 8 
20 Gon me De 
20 Con . 1 1 1 
20 Cudahy pf.. 72 72 72 
350 Cunn Drugs 16 15 16 
300 Dayton Rub 16% 15% 16% 
50 Dayt Rub A 24% 26 
3 eae Rk pf 12 12 12 
400 rs ary) 20 
130 Dexter ... 4 4% 
50 Dixie-Vor A 4% 34% 
Dodge .... 8 8% 
50 Eddy Paper 1 16% 16% 
1,100 Elec House. 3 
50 Elgin Nat.. 20% 20% 
Fitzsimmon 13 13 13 
x Brew.. 12 1 12 
800 Fuller Mfg. 2 2% 
300 Gard-Denv. 13 12% 
200 Gen Candy. 11% 11% 114% 
Fin.... an 2% 2% 
50 Gen Foods. 40% 40% 40% 
Gen Motors 4 47 49% 
150 Goldblatt .. 11 11% 11% 
Gossard ... 1 10% 10% 
2,250 Gt L Drdg. 27 26 48626% 
100 Gill Safe R. 7% T™% MT% 
300 Hall Print.. 11 10 11% 
10 Ham Mfg A 4 a 4% 
650 Heilm 
300 Hein Walk. 8 ™ 8 
b -37 3 
10 Horders - 12% 12% 12% 
-H B.. 14% 14% 14 
50 Harv Hubb. 11 11% 11% 
— ae Mot.. I 1% 1% 
400 I Bri 5% 5% 
500 Ill Cent RR 17 15% 17% 
100 Ind Pn TI. 20% 20% 
250 Int Harvest 60 57% 60 
80 Int Pw 6%. 5 4% 5 
200 Iron —- 17 17™% 17% 
padre 234 va 


250 Jarv 23 
300 Jefters’ nEI18 18 18 
350 Joslyn Mfg. 45 
650 Katz Drug. 
900 Kellogg Sw 5% 5 5 
230 — = 

r cum pf 35% 
40 Kentuck Ut 

6% cum pf 8 «685 © = 86685 

350 — Oil % % % 

‘oO ine 
100 Kingsb Br. 
100 LaSalle Ext 


s 
: 
g 
” 
& 


PREF 
ePeRERe FZ 
FEF 


10M & H pf. 3 
*O% 

1,450 Montgom W 52 
150 Nat! Bat. -% 


50 
700 Noblitt 8 I 8 1. 25 
600 No 


Am Car 
50 No Ill Fin. 11 
400 N W Banc. 
100 No’west En 1 1 1 


g 
Zz 
Se 
i) 
Ere 
Ee 
—< 


1 
Se 
4,700 | we _: Fis 4 4 
P A 
ae &M % as % 
ovagaee 4 
350 Merch & a. 2% seal 
3,800 Middie West 8 ™ sg 
ig mitang of of ok of 
pf. K 
10 —. = 
; . 
alls Ut 6% ee : ns 
witha % 
170 — Ut 7% % % 
néec’e 3 3” 
9 9 
20 OM 
52 
31% 31 
14 4 
24 


KE ne 
grees 








Chicago 
STOCKS 
Sales. High. Low. Last. 
90 N West Util 
7 cove Bl 14 15 


50 Peab’y 


200 Woodall Ind 4% 
2,550 Zenit Radio 18% 1 y 


Baltimore 


Sales. High. Low. Last. 
250 Arundel > 22% 22 22% 
122 ae 9 wie 

116 115 «4116 


fA 
115 on GEL&P bi be 10% 


100 Da’ Ch 
190 Fid & oe. 125% 123 125% 
1,100 Houston Oil 


@ 9 1 

100 wares Oil ™% OR 

a a sclh aie 9 .95 .95 

1,650 Mar-Tex Oil .95 90 OO 
110 — 

850 5 13% 1 

750 N Am Oil. 1.05 1 106 
50 Nor C RR. 
35 Penn Wtr & 


Power ... 80% 80% 
2,100 US Fid&G.. a 21-21% 
ODD-LOT SALES 
165 Arundel ... 21% 22% 
23 Balt Tran.. 
95 Balt Tr pf. 1.55 1.50 1.50 


32 Blk&Dkr .. 19% 19% 19% 
21 Con GE Li& 4% 
ps Pow .T % 


Con GE Lt& 
Pw5% pf. 11% ™ 7” 


25 Day Chem. 
10 E Sug Asso 
121 125 : 
30% 
oa 


13% 
1.15 


13 
21% 


Patina a 1 
14 Mir Fin pt OM 
12 Mt V-Wdby 
Mills pf.. 36 
170 N Am Cas. 
30 N Am Oil.. 1.15 1.15 
25 Seabd Coml 13 13 
448 US Fid&G.. 215% 21% 
BONDS 
$40,700 —_ a 


S 
I 
e 
~ 
9 
eF 
PeSFE sgh Sak nSaZ8~Fe 
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nks and other institutio 
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eaten. es dating from the - 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The nu mber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of bu siness on Saturday. 





ADVERTISEMENTS 








FOREIGN SECURITIES INDUSTRIAL AND MISC. BONDS BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) PUBLIC UTILITY STOCKS 


Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. x . Key. 


American Tobacco 48,'51..110% : us 52 54 Alabama Power 


“Argentine unf 4s, 1897 81 85 


. Faw 


6 
6 


1895 Se 
Brazil Funding Se, 1951... 16 
1900. . Btn’ 


- 1910 - 5 
ish Internal seems. Ow 


2s, 64% 
4s, Ser, he. y 
v 3 





ires Lye, 1915-60 


£10" pleces) 7 "1946... 
ile all issues ve 
Colombi 


meh 
ee conv in 3% 
German Funding 3s, 1946. 32 


x 
® 
* 


American Wire Fabric 7s, 
1942 


Bear Mtn-Hudson River 
Bridge 7s. 1953 04 

Chicago Stockyards 5s, 61 99 
+Deep Rocx Oil 7s, 1937, 


c/ 
tHaytian Corp 8s, "1938... 
Hoboken Ferry 58, 1 946. 
New York Hoboken 5s, 


Woodward Iron ist 5s,’62.104% 
2d 58, '62.1 


Woodward L 06 108%, 
*Selling flat due to default in interest. 


BABY BONDS 


Issue. Amount.Price. 


Associated Pub Util 5s,'47.500 
Central El & Te 5s, 1955. .500 
Cons El & Gas 6s, '42, A.500 
Hearst Publicat 64s, ’40. .500 
Illinois Pr & Lt 6s, 1953. .500 
Indiana Elec 5s, 1951.... 
Ind & Mich Elec 5s, 1955.500 
Jersey Cen Pr & Lt 5s,’47.500 
-<- Eng Pr Assoc 5s,'48.500 
N Y Pow & Lt 4s, mS 500 
No Amer Lt & Pr 54s,"56.500 
Ozark Pr & Wat 5s, 1952. 600 
Pub Serv Penn 5%s, 1953.500 
So Calif Edi 3%s, 1960... .500 


ee wel EEE Trust 
United States Trust. 


NEWARK: 


Federal 
Fidelity Union .... 
Lincoln a 


PHILADELPHIA: 


Central Penn National. .. 
City National 

Corn wt 

Fidelity Philadelphia .... 
Finance of Pennsylvania. .138 
First National 230 
Frankford 

Germantown 

Girard 


2. Failadeiphia 
North 

Pemmmbvesin Company. 
Philadelphia 


Us Guarantee... 
-Westchester Fire.. 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 
Assoc Nat Shares 5% 
Asso Std Oilstocks Shs, A 5 
Corporate Tr accum mod. 2.81 
Corporate Trust AA mod. 2.81 
Deposited Banks 7 A. 


Diversified Trust D. 


Fundamental Tr Shares.. 
Independence Trust Shrs. 


Uselps A 
Uselps B 


PObOe es wo oe 
ae F-mie eee 


. ‘Am Dist Tei of 5 


Am Dist Tel of N J pf.. 
Arkansas Pwr & Lt pf.. 
Atlantic City Elec pf 
Birmingham Elec 7% pf.. 83 
Buffalo, Niagara & E pt. 21 
Carolina Pwr & it pf.. 
Central Maine Pwr 


Essex & Hudson Gas 
Franklin Tel & T 
‘ud Gi 


»: 


Interstate Power p' 
Jamaica Water A af 
Jersey Cent P & L ca pf. 
iy —s & E 7% Di 





BUSEZ ARS 


igniting "ts 

ong Istand Lt 7% pf A.. 
issippi River Pwr pf.114 

io Kan Pipe Line 5 


i=} 
ia 














0 WO 00 cs 10 CO OO cote CO ce Cote tO 


german Dollar coupons... OW 
german Dollar Bonds Ow 
tallan Gone Sie. 1 we. a% on 
ian Cons “eS y 
ugoslavia unding’ $5, "56 5253 Key. 
Polish Dollar and 5 


Administered Fd second.. 
jliated Fund 


mos 


Bees & 


Toledo Term Rwy 4s, "57.500 103 -. 350 86365 Aft 


REAL ESTATE SECURITIES yr a OR 
Bid. Offer. . LOUIS: 


American ti ag Equities. . 
Broadway Barclay 2s, '56. 22 , 
Broadway Mot 48-6s, 1948 1 Boatmen’s National 





“a w 


n 
Serb 7: 


mt me tt et pt pt fet ts 


Internal issues. 
Tokyo Stg 5%, 
U 5s, ao 


iw BW 
iBoviet Gov g 7s, ‘ 91.15 
Swedish Ww 


BW 
45 


rugua, 
tPayable in currencies of ‘issuing coun- 


tIn dollars per 100 goid rubles. 
CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


coeipal a2 and interest payable in United 


Chanin Building 4s, 1945. 
Equitable Off Bidg 5s,’52. gh 
500 Fifth Ave stp 4s, '49. 
50 Broadway inc 3s, °46. td 
+42 Broadway ist 6s, 1939 63 
40 Wall St ist 6s, 1958. . $ 
+Fox + egg Fe - Off Bldg 
ist 64s, 1 
Fuller Bidg feb 6s, 1944. 
Fuller Bldg lst 2is, 4s. 
1949, w 35 
Graybar Bldg ‘1st th 5s,’46 
Harriman Bidg ist 6s, ’51 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s 48. 
Lincoln Bidg inc 5s, 63 
Loew’s Th & R ist 6s, '47 


First National 


7 
Manufacturers Bank & Tr 16 
Mercantile Com Bk & 
Mere Com Nat 
Mississi) 
Mutual Bank new.. 
Northwestern , 


Tower Grove Bank & 
United Bank & Tr 


SAN FRANCISCO: 


Bank of America NTS.. 34% 36% 


INSURANCE STOCKS 


ae maaan & Surety.108 
Aetn 


Boston 

British Pa 6 a 

Broad Re Inv Co Inc. 

Bullock Fund 

Canadian Fund 

Century Shares .......... 
ered investors. . 


Commodity Corp Cap 
Commonwealth Invest... 
Delaware a. es 

Dividend Sha’ 
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